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At  the  Lookout 


BUSINESS  NOW  AT 
HIGHEST  LEVEL  IN 
CANADMSTORY 

But  Security  Prices  Reflect  Cau¬ 
tion  as  to  Effect  of 
High  Taxes 


Munitions  Minister  Howe 
Turns  On  Critics 


CALL  FOR  GREAT  EFFORT 

Week’s  Developments  at  Ottawa 
Have  Tended  to  Clear  Air  in 
Regard  to  the  National  Pro¬ 
gram 


accelerating  tcniiio  of  bu.si- 
news  anij  industrial  activity  as 


Special  Correspondence 

Ottawa.  —  As  it  turued  out,  aircraft  production  was  not  doius  too 
badly  after  all — this  was  learned  from  a  rambling  but  informative  r-prccli 
given  by  Hon.  f.  L).  Jlowe,  .Minister  of  .Munitions  and  Supply,  before  the 
House  of  Commons  Wednesday  afternoon.  True,  planes  are  brhind 
schedule,  but  this  is  purely  an  artificial  difficulty,  since  the  schedule.^ 
were  set  by  men  who  had  never  held  a  stop  watch  on  airplane  production 
before.  Hut  where  (hey  were  l)oliind  a  while  ago  they  arc  now  coming 
out  on  schedule,  and  there  is  every  prospect  that  they  will  be  in  use 
ahead  of  time  by  the  end  of  this  year,  or  the  beginning  of  VJiZ. 

I,ast  week,  tliis  column  liintcd  that  the  real  fight  niigbl  not  liave 
been  between  the  government  and  sullen  or  sulking  aircraft  prodiii  ors, 
but  that  it  lay  between  the  contraet-bungry  producers  who  ranie  away 
empty  handed,  and  tliose  who  were  rieiivering  llic  goods.  It  was  the 
‘'Haves"  versus  the  "Have-Nots,”  witli  the  latter  infinitely  more  \oi;al. 
This  was  nntst  patent  in  tlie  charges  of  .Mr.  Howe.  He  said  for  instance 
that  there  had  been  considerable  finger-pointing  at  Federal  Aircraft,  a 
subsidiary  wholly  owned  fiy  the  government.  He  went  on  to  ;ay  iliat 
there  were  those  who  believed  this  company's  affairs  should  bo  turued 
over  to  Canadian  Associated  Airci-aft,  "i'et  this  very  company  had  tieen 
l)ehiiid  schedule  all  tin;  way  down  from  IftSS,  and  when  it  revi.-,cd  its 
schedule  it  fell  behind  that  too.  .Mr.  Howe,  who  was  frankness  itself, 
stated  that  H.  K.  .Mac.Millan,  who  made  a  report  on  the  aircraft  industry, 
described  Federal  Aircraft  as  having  "directors  who  were  at  sea"  iij  tlio 
early  days.  But  things  bad  been  improved,  and  bo  looked  for  real  acliuu 
in  that  quarter. 

:{.  :{.  y. 

The  truth  seems  to  be  that  things  arc  uot  going  so  badly  after  all. 
Here  is  what  euii  be  pieced  together  as  to  the  short  and  none  too  glorious 
annals  of  the  ;iirplanc  industry  thus  far.  I'irst,  to  got  going,  they  set 


MARCH  DIVIDEND 
TOTAL  TO  SHOW 
MNORCHANGES 

Distribution  of  $28,647,983  Is 
2.6%  Higher  Than  Total  of 
$27,660,372  a  Year  Ago 


govcrnmcnt-rinanccd  plants  gradu¬ 
ally  get  into  production  is  being  re¬ 
flected  in  gains  in  various  economic 
indices!.  And  the  events  of  the  week 
iu  parliament  have  done  much  to 
clear  tlic  air  iu  regard  to  contro¬ 
versial  issues  which  have  of  late 
been  impeding  rather  than  facilitat-i  certain  schedules.  .No  one  had  the  foggiest  idea  how  to  turn  out  a  plane, 
ing  the  all-out  war  effort  which  the!  T  hat  also  was  true  of  blue  prints.  It  wa.s  true  of  assembly,  production 


WIDE  SPEED-UP 
AIRCRAFT  OUTPUT 
BEING  EFFECTED 

Great  Progress  is  Reported  by 
Producing  Companies  in 
Manufacturing  Technique 


PICKING  UP  LOST  TIME 


Canadian  Car  Turning  Out  Two 
Planes  a  Day  at  Fort  William 
Plant  —  Tank  Output  Behind 
Schedule 


MINES  PAY  54’" 


VC 


^)i^  idends  to  be  paid  during  .March 
by  Cauadian  corporal  ions  will 

amount  to  about  $28,617,983  accord- j  Statistics  Index  of 
ing  to  a  preliminary  estimate  made'  operations,  which  has  now  shown  an 

•'i n ;i  n r* » *1 1  »•/»_  ! 

advance  since  the  early  part  of  1939. 


public  is  demanding.  The  frank 
statement  of  Munitions  Minister  ,Mr.^ 
Howe,  in  regard  to  airplane  bottle- 1 
necks  and  other  phases  in  the  gov- 1 
ernment’s  production  program,  has' 
done  muc'h  to  dispose  of  political; 
and  other  criticism  which  gained! 
considerable  headway  during  thci 
minister’s  absence  in  England.  At! 
the  same  time,  the  statement  on  bc-j 
half  of  the  government  by  Hou.  Mr.' 
l..apointe  in  regard  to  Union  govcrti- 
ment  seems  likely  to  dull  the  public 
demand  for  such  action  until  there 
is  more  convincing  evidence  that  the 
national  effort  would  actually  be  im¬ 
proved  thereby,  particularly  in  the 
face  of  opposition  in  the  Province 
of  Quebec.  The  Dominion  Bureau  of 
eneral  business 


by 


I'ceseiits  an  increase  of  $741,511  or 
2.6%  over  tile  amount  of  $27,660,372 
distributed  in  .March  1040.  This  gain 
is  aciuall.v  one  of  the  smallest  per- 
cemage  increases  recorded  in  the 
past  few  months  and  indicates  to 
what  a  great  extent  dividend  pay¬ 
ments  have  been  stabilized  during 
'he  pti.st  twelve  months.  It  indicates 
.ilso  that  the  period  of  heavy  ar- 
rc.Ti'.s  I'iiymcnls  is  now  finished,  as, 

only  a  comparatively  small  group i Taxation  Taking  Toll 
of  important  companies  slill  find' 
iliomscivcs  in  arrears. 

Distributions  for  tiic  first  llircc 
inontlis  of  tlie  year  show  a  consid¬ 
erable  increase,  however,  due  to  the 
shiirp  gain  of  February  wlicii  C.P.U. 

I'roforred  added  substantially  to  the 
regular  total.  'I'otal  payments  dur¬ 
ing  the  first  (Hiarlor  are  estimated 
;it  $, ■.9.701,721.  up  $1,608,832,  or  8.4':, 
from  tiic  lotiil  of  $55.U92.S89  report¬ 
ed  iu  the  fir.si  ilircc  months  of  1940. 

During  Marcli  ninety-seven  com- 
I'i'.uios  will  make  rcgukir  or  interim 
distributions  on  125  issues,  of  which 
iliirt v-seven  arc  preferred  stocks.  A, 

i.ital  of  $2,067,962  or  7.2';^  of  the  to- i  fo''  federal,  provincial 


without  important  interruption,  has 
passed  the  preceding  high  point 
reached  iu  1929,  with  the  level  foi  l 
the  first  month  of  this  year  higher  j 
than  at  any  other  lime  in  the  coun-j 
try’.s  histoty,  and  the  prospects  are* 
that  industry  will  continue,  to  cx-j 
pand  for  at  least  another  six  mouths. 


Of  Industrial  Profits 

Tiic  cost  to  the  gorernment  of 
its  program  for  tremendous  produc¬ 
tion  of  war  materials,  and  the  gov¬ 
ernment  policy  to  raise  a  large  part 
:  of  these  expenditures  througli  hca- 
‘  vicr  taxes,  has  raised  doubts  as  lo 
:  the  future  of  corporation  profits. 

I  and  has  rr.sult.cd  in  iiricc  declines 
!  on  the  stock  exchanges.  Tlic  go\erii- 
1  ment,  it  has  been  revealed  in  official 
I  .statements  of  Ottawa  officials,  must 

and 


lal  will  bo  paid  Ity  tlicso  preferred  !  municipal  luirposcs,  over  $3,t'00.U'J0.- j 


000  this  next  yc:ir.  of  wliich  iicr- 
haps  Iwo-tliirds  is  to  come  froiti 
taxc.s,  of  course,  while  making  pres¬ 
ent-day  sacrifices  lioa\  icr,  will  liglii- 
cn  the  problems  in  I'lic  difficult  post¬ 
war  ttd.justmcm  period  to  conic. 


|.'■.suc.s.  Tlie  largest  iteius  in  this 
groti))  are  t’iin.  Cement  ($251,086), 

(  row  n  Zel'lerlKieli  {$666,067),  Cana¬ 
dian  Celiinese  ($250.0110)  ;ind  Imper¬ 
ial  Tobacco  ($198,000  approximatc- 
1.'  ). 

Tlironghout  (his  compilation  dis¬ 
bursements  whielt  have  not  been 
aiinounocd  yet,  have  lieen  niiirked .  Capitalism  Proving 
(\i.  Ill  lliese  eases  we  have  a.-;- 
siiiiied  liiat  the  payineiils  will  eilber 
lie  made  as  a  iiiatler  of  routine,  or 
ilial  siieli  payiiieiit.s  appear  likely 
111  view  of  (he  past  record  and  Mie 
niipareiit  current  position.  I'or  in- 
sianee  in  tlie  case  of  Canadian  Cel- 
auese  we  have  assiiiiiod  that,  like 


Equal  to  the  Strain 

The  magnitiiiic  of  ilic  war  ia.sk. 
and  ilie  strain  ou  financial  resources, 
gives  ground  for  some  eoneern.  But 
the  fear.s  in  some  (jiiariers  lliat  pri- 
vale  enterprise,  our  system  of  prl- 


organizatiou,  everything.  But  "needled"  by  the  eager  clamor  for  more 
fighting  equipment  in  (be  iiir,  the  Canadian  producers  either  were  given, 
or  were  assigned,  what  now  must  seem  absurd  schedules.  What  else 
could  happen  except  that  production  lugged"  This  did  not  mean  that  the 
aircraft  people  were  not  working  hard.  They  were  handicapped.  It  is 
not  quite  true  that  they  did  not  know  what  it,  was  all  about,  but  it  was 
pretty  close  to  that.  Now,  after  18  months,  things  are  going  quite  well, 
and  every  week  they  arc  going  better. 

The  Minister  then  declared  that  "out  of  the  blue”,  came  word  that 
Britain  would  not  bo  able  to  supply  trainer  planes.  But  ou  top  of  that, 
the  air  training  plan,  after  tiic  fall  of  bTanec,  was  speeded  up  six  months. 
So  there  were  fewer  planes  available,  and  there  were  far  more  men  to 
use  them.  .Mr.  Howe  said  when  he  got  that  word  he  hustled  off  to  the 
States  next  day,  and  bought  up  anything  he  could.  He  succeeded  in  get¬ 
ting  enough  equipment  to  tide  Canada  over  till  production  here  began. 

There  were  admissions  that  everything  was  not  all  right  yet.  and 
(hat  there  wci'c  certain  shortages  of  training  equipment,  but  he  expected 
to  take  care  of  that  before  long. 

Mr.  Howe  then  w’cnt  into  the  famous  "Affaire  .Mac.Millan.r  Tt  was 
something  that  grew  up  while  he  wa.s  absent  in  England,  and  Premier 
King  suggested  in  interjeetion  with  some  heat  that  this  wasJa  stab  in 
the  back.  In  any  event.  .Mr.  Howe  said  that  (here  was  no  qiarrel  be¬ 
tween  himself  and  the  Vancouver  lumberman  and  busiucs.s  exetntivc.  If 
there  had  been  any  row,  Mr.  MacMillan  would  have  resigned.  But  there 
was  no  row.  henee  no  resignation. 

".Mr.  .Mac.Millan  is  on  his  way  east"  affirmed  the  .Minister. 

Finally.  .Mr.  Howe  proceeded  to  lake  The  Financial  Post  apart.  Few 
can  rcincmber  any  cabinet  minister  singling  out  a  single  paper  and 
scaring  it  so  hotly.  He  eoncliidcd  bis  speech  l>y  calling  the  Toronto 
publication  "The  No.  1  Saboteur  in  Canada." 

Hon.  K.  B.  Hanson,  who  look  part  in  a  rough  and  tur’ble  affair 
afterwards,  said  the  whole  debate  was  worth  while,  both  for  what  it  had 
elicited  from  .Mr.  Howe  in  aircraft  information,  and  in  what  Mr.  Howe 
promised  to  give  parliament  and  public  in  the  future. 

Tlie  arrrafl  debate  promises  to  be  a  good  show  while  it  lasts,  for  the 
Opposition  claim  tliey  have  plenty  of  anuiitmitioii.  That  rcuiaius  to  be 
seen.  ,, 

V-  -Y-  Y- 

Lapointe  Lays  the  Bogey  of  National  Government 

The  first  business  of  the  session,  after  iiiskiiig  $1,300,000,000  from 
the  taxpayers,  apparently  has  been  to  lay  the  bogey  of  National  govern¬ 
ment.  Hon.  Ernest  lyapoiiitc.  .Minister  of  .Jusiiee.  took  care  of  the 
"N.G.'s."  n.s  he  called  fneni.  Ibis  week.  While  it  wa.s  no  doubt  an  out 
and  out  itoliiieul  speech,  tlic  old  master  delivered  it  in  siicli  a  style  as 
to  make  it  seem  a  statesman's  iitieranee.  Tlie  oeeasion  also  was  unique 
ill  that  lie  clio.se  to  regard  certain  Canadian  newspapers  as  liis  official 
opposition  rather  t'liiin  liie  Tories  or  Soiitlicast  Coiner  Groups,  tlt'.s 
been  neiV.spaiicr  week  at  Ottawa  1 1 

Your  corrc.spondent  sees  in  iliis  ".seolclii'.g"  of  Naiional  govern¬ 
ment  an  interesting  parallel  villi  ihe  effori  Iasi  spring  by  Mon.  .lames 
Gardiner,  "baiclict  inaii"  for  the  Giiis.  .At  iliat  time.  Cue  Conservatives 
one  after  another  got  up.  and  called  for  national  government.  The  lali- 
crals  mainlaiiied  an  ominous  silence.  Finally,  one  d.iy,  I’rcniier  King 
gave  the  nod  to  .Mr.  Gardiner,  lion.  Earl  Bove,  Conservative,  who 
vhen  leader  of  tlie  Ontario  Tories  got  nowlierc  in  pariieiilar,  made  a 
noiic-too-effcctive  speceb  stating  that  .Mackenzie  King  iiiiist  go.  (Where 
lias  that  been  iieard  before!)  In  an,'  cveni,  .Mr.  Gardiner  got  up,  and 
wlien  lie  bad  finished  piincliing.  be  liad  finished  national  govcrnnieiU, 
too. 

Blit  the  feline  wiili  nine  lives  i.s  a  mere  piker  alongside  tills  jiu- 
lioiial  government  move.  It  niiglit  be  well  to  note  liere  iliat  what  in- 
»spires  the  National  governmetn  cry  is  not  inevitably  pure  patrioti.sni ; 
as  often  as  not  it  is  pure  politics.  At  any  rale,  the  N.G.  movement,  as 
it  apparcnily  is  now  labelled,  came  up  in  .November.  .Again  the  plan 
was  scoie’tiod.  more  or  less  lliroiigli  the  dreaiy  bin  informative  stale- 
meiKii  alioiit  Canada’s  war  progress,  given  by  tlie  ministers  of  I'le  crown 
every  da.v.  Tlie  imblii'  apparently  was  satisfied  that  the  government 
was  doing  all  riglil,  and  the  Conseival ive.s  liad  to  let  it  go  ;ii  that. 

(Continued  on  I’agc  4) 


A  ire  raft- producing  companieii  in 
Canada,  although  some  have  been  de¬ 
layed  in  their  schedules  for  various 
reasons,  are  now  speeding  up  output 
on  an  increasing  scale,  and  in  some 
case.s  a  surprisingly  large  rate  of 
production  is  currently  being  achiev¬ 
ed,  it  has  been  revealed  from  offi¬ 
cial  source.s.  Canadian  Car  &  Foun¬ 
dry  Co.  is  now  turning  out  two 
planes  a  day  at  its  Fort  William 
plant,  alone,  while  Noorduyn  lia.s 
made  further  advances  in  manufac¬ 
turing  technique,  it  is  stated,  than 
any  other  plant. 

Airplane  production,  it  has  been 
admitted,  is  one  of  the  three  divi¬ 
sions,  of  the  total  of  ten  classifica¬ 
tions  in  war  material  production, 
which  have  been  lagging,  but,  ac¬ 
cording  to  Munitions  Minister  Howe, 
present  rate  of  progress  assures  that 
lost  time  wMl  bo  recovered.  Besides 
aircraft,  tank  production  has  run 
into  difficulties,  and  is  two  months 
behind  schedule. 

Tho  seven  branches  of  war  indus¬ 
try  which  are  described  as  up  to  or 
ahead  of  schedule  include  general 
equipment  for  requirements  of  the 
services,  con.struction.  shipbuilding, 
motor  transport,  chemicals  and  ex¬ 
plosives.  shells  and  shell  parts,  alloy 
I  and  steel  production.  Present  rate 
I  of  shell  production  is  350,000  shells 
I  a  month,  or  1,000,000  every  three 
I  months.  Small  arms  output  has  ex- 
;  cceded  expectations. 

Uoiitracts  of  100  Million 

!  Aircraft  companies  now  are  work- 
;  ing  on  orders  totalling  approximate- 
;  ly  $100,000,000.  exclusive  of  the  con- 
'  tracts  placed  by  the  British  govern- 
:  ment  with  Canadian  Associated  air- 
j  craft  for  bombers. 

Canadian  A'ickers.  with  $5,989,000 
government  plane  orders,  has  cont- 
I  pleled  $2,664,000,  has  slill  on  the 
I  books  $3,253,000.  De  Havilland  Atr- 
:  craft  has  delivered  350  to  400  irain- 
:  ing  plane,  worth  $2,028,000,  has  still 
to  complete  $6,040,000.  Fairchild  Air¬ 
craft  has  delivered  $2,692,000  of  $12,- 
150.000  planes  ordered.  Fleet  Air¬ 
craft.  has  delivered  trainers  worth 
$3,292,000.  has  still  to  complete  $7,- 
872.000.  National  Steel  Car  Corp.  has 
received  $19,868,000  contract.";,  has 
delivered  $3,965,000.  Boeing  Aircraft 
Co.  has  delivered  $2,054,000  worth  of 
Blackburn  Sharks,  is  working  on  a 
$7,222,000  balance.  (Canada  Car  and 
Foundry,  whose  total  orders  amount 
to  $29,674,000.  has  delivered  $5,713,- 
000.  .Noorduyn,  which  has  contracts 
(Continued  on  Page  12) 


Haste  at  Ottawa  Cause  of 
Concern  at  Implications  of 
The  Waterways  Project 


“Dosco”  to  Curtail 
Wabana  Output 

Dominion  Steel  &.  Coal  Corp. 
plans  to  curtail  operations  at 
its  Wal'.’iiia  iron  ore  iiiiiies.  to 
tlin.'o  (liiys  weekly  friMii  (he 
ftill-tiiiio  rato  whielt  lists  been 
iu  effect  prcxiotisly,  tiniil 
pre.-icnt  .surplus  stocks  are  re- 
tlticed.  At  the  end  of  .laiitiary 
tho  eonipany  had  "OO.OOU  tons 
of  iron  ore  in  surface  stock¬ 
piles.  Capacity  operations  have 
been  maintained  ;tt  Wahaiia 
con.sistently  sineo  tho  war 
started. 


BELL  TELEPHONE 
FACES  NEED  FOR 
MAJOR  EXPANSION 

Due  to  Rapid  Reduction  in 
Space  Facilities  —  Keep 
Check  on  Extensions 

VALUE  OF  RESEARCH 


'  Feeling  Exists  Even  One-Stage 
Plan  Will  Involve  Canada 
I  Big  Future  Expense 

I  IS  IT  WAR  EMERGENCY? 

!  Premier  King  Says  “Yes,”  But 
Dr.  Hogg  of  Hydro  Said 
“No”  l^st  Year  —  Can  Get 
Ample  Power 

,  The  rrinie  Minister  of  Canadii, 

:  III.  Hon.  \V.  K.  Maeltenzie  Kin?;, 
.s|)ea.king  in  tiie  Hmise  of  Coinnion-. 

■  Fehniaiy  25tli,  said  in  tho  dcltaie 
Ion  the  St.  I.awrenre  wuterwiiy.s : 

"I  .tgrcp  altngollier  with  tit.' 

I  view  expresst'd  hero  (his  after¬ 
noon  Iliat  tlie  .S|.  Kawrene  • 
waterway  developnieiit  as  a  pro 
.ject  In  time  of  w.ir  tan  he  jii.-li 
!  tied  only  r>n  (lie  basi.s  of  war 
Ilf  res.sily. 

"I  would  not  for  ;i  moiiiont 
think  of  coniine  to  tliis  Hoti-se 
‘  tind  a.sking  itie  House  to  tako  u)i 
this  time  di'^rtissing  a  in:itli>r 
*  xvbirli  hafl  not  tin  immediate 
bearing  on  the  war.  But  the  war 
iispeet  of  (lie  need  of  additional 
power  liotli  in  tliis  country  and 
j  in  the  I  nited  States  is  one  which 
I  has  tief'ii  tiefore  (lie  country  for 
I  some  time,  and  it  is  from  Iliat 
I  iioint  of  view  tiiat  fhc  govern- 
ment  is  proceeding  witii  negotia- 
I  tions." 

Dr.  T.  H.  Hogg,  eliairman  of  (lie 


Need  for  additionnal  ftieiliiics  i.s 
today  greater  for  tiic  Bell  Tele- 
pho'ne  Co.  of  (  uiiadii  iha.i  for  some  '  Ontario  Hydro-Elecfric  Power  t!oni 
yean>  now.  C.  I'.  Sisc,  president  of  ;  ttiission,  sitcaking  to  the  Enitdif 
the  company,  informed  shareliolder.=  oii,h  in  Toronto,  Out..  April  Mth, 
at  the  annual  meeting  on  riitir.sday  !  1910: 


of  thi.s  week.  He  .“aid.  however,  that 
it  would  he  the  iHiliey  of  directors 
to  defer  new  const  ruction  wlicn 
possible  without  iinpairnicni.  of  .-or- 
vices. 

•Mr.  Sise  praised  the  go\  cninieni's 
policy  in  attempting  to  prevent  any 
inflationary  rise  of  priees.  iind  i-iai- 
ed  that  inflation  was  the  mo.sl  iin- 
ju.n  and  uncconomie  method  of  fl- 


"II  i.s  finite  cxidenf  tliaf  litis 
flfvelfipmenl  can  not  he  classed  as 
a  war  measure,  for  even  if  it 
were  iinderlakt'it  tomorrow  it 
xvotilfi  he  sj.\  or  seven  years  heffif’ 
it  eoiild  heeonie  of  use.  Vet  tin; 
tirojert  is  persistently  ntisrepie- 
sentod  as  a  war  mea.siiro  wliirh, 
fill-  front  tielping,  wfiiild  iieliially 
liattflicap  war  work." 

,  ...  'I'ltese  coni  tasting  s'alemciits  do 

nancing  a  war,  imposing  hardslii ps  .  „  ,  ,  ,  ,i  .  ■  i  -  , 

_  ..  1 _  notliing  to  dispc  he  mystery  he  iiiid 


on  the  majority  and  bringing  bene¬ 
fits  to  a  limited  few-.  His  address 
to  the  meeting  follows,  in  iiart; 

"We  feel  in  duty  bound.,  under 
present  war  conditions,  to  exercise 
the  rnoet  rigid  control,  over  the  cost 
of  providing  telephone  service,  in 
order  that,  as  trustees  for  our  gov¬ 
ernment,  we  may  make,  the  largest 
poBsible  eontribulion  througli  the 
profitis  fax,  to  the  rosis  of  war  nd- 
ministraf  ion. 

"Although  the  goveriiineiii  has 
not  as  yet  imposed  many  fipceific 
restrictions  on  price  inereasos.  iii"" 
policy  is  to  prevent,  if  possible,  any 
tendency  towards  an  tnriai  ioiiai  y 
rise  of  prices. 

The  Majority  Suffer 

"We  heartily  eoneiir  in  thi.s  pol-  r;i(ts  enieige 
icy.  Experienre  with  inflation  in  the  will  rail  for 


the  almost  iiiflecent  haste  w  ith  whielt 
tho  Afiminist  fill  ion  ai.  Oitjiw  a  is 
jiiisliing  forwaid  tlie  St.  I.awrenee 
Waterways  Tieiiiy.  Tito  Ontario 
Hydro,  it  sliould  tie  nfited,  is  more 
directly  interested  in  l  atificat  ion  of 
'lie  Treaty  lliiiii  titty  oflicr  organiza 
lifiii  or  iiiierests  in  t  anada.  As  far 
as  Canada  is  roncerned  only  tlie 
power  I  hilt  will  tie  derived  from  the 
Wjiierwiiys  could  justify  its  being 
characterized  as  a.  w,Tr  cniergeticy 
measure  and  Oiilaiio  is  to  gel  ilie 
power. 

lixpecls  lo  .lani  It  I'hroiigli 

-Advices  from  Ottawa  lo  I’lir  l-'inan- 
ci:il  'I'inies  indicate  iliai.  from  Ihe 
trend  of  the  detiale  iltree  iinporiain. 

iliai  iire.seni.  ireai.v 
one-stage  dovcloii- 


paiH  has  shown  that  it  is  Hie  most  nienl  iii  Barnard’.s  Island;  that  Mi. 
unjust  and  uneconomic  method  of  King  expects  lo  ha\ e  i  he  t  reaiy  soon  : 
financing  a  war.  Beeause  certain  jiiid  that  tin  same.  .Mr.  King  e.\|iecis 
prices  rise  more  rai>idly  iliaii  oiii-  ir,  j.ini  it  ilirmigli  the  House. 


Inflation  Would 
Impair  War  Effort 


last  year,  Ilie  extra  payitieiil  on  tlie  I  ea|»italisin.  niay  lie  doonicd 

comnton  slock  w  ill  lie  postponed 


until  later  in  ilie  year.  Witile  in  view 
of  liiglier  taxation  tiitd  beeause  of 
Ilie  seliedtilrd  ptiymeni  to  lie  iiiiifie 
on  Ilie  ftinding  riglits.  it  iijipoitrs 
likely  iliiit  the  preferred  exlra  will 
be  .somewliat  low  er  t'litin  a  .\ear  itgo. 
T.tist  yetir  :it  this  lime,  $t.l(!  was 
paid  on  the  tireferred  in  iidditioii  to 
tlie  regular  $1.75. 

Tliore  wiil  lie  five  exlra  pa.'tiieiits 
tnlalling  $2.  I  t::. 35:!.  These  w  ill  l,ie 
paid  liy  .Asbestos  ($9n,iioit>.  Imperial: 
Tobacco  ($2.11118.3,5:!)  I’erron  Gold' 
($l!n.ii(i(M.  Central  I’alricia  ($5n,iinii| 
and  Ctmadiiin  t'elanese  iiref.  (x$75,-; 
Otiii).  i 

Mines  To  Pity  5 1 "5  | 

Suhdi\-ided  into  industrial  groups  j 
the  cfintpilation  shows  that  twenty- j 
six  mining  coinpanic.s  will  (lay  a  lo- 
l;il  of  .$1  I  66.i.o8'!  Of  Tlic  lar- 

gc^  I  iiems  in  this  group  w  ill  lie 
(Continued  ou  ptige  8) 


liardly  jippear  warranted.  Canadian 
corporiilion  iiianagcmeni.  lias  proven 
resourceful  and  resilient,  in  the  pasi, 
and  is  proving  iilerl  timl  capable  al  j 
present.  Some  companies,  whose 
mitnufael  iiriiig  facilities  are  iin-i 

adapltihlc  lo  war  work.  Ittive  lieen i  abandoned  li(qie  that  an 

turning  lately  to  prodiiet ion  of  ituin-  interproyiiu'ial 
tifiieliired  lines  prexiously  imported,  t-^irois  report 
but  wliich  caiinoi  lie  .sliipped  in  .“oj.vear.  if  i.i  ietiriied  aiil  lioi  il.it  i\ I'l.x . 
freely  at  present  due  lo  sliipping  Ortawa  is  faced  with  tremendous 
,  .  ,  it  i  fin.iiK'iiii  probl'Mis  tliis  vour,  us 

dim, lues  on  Ilie  seas,  and  the  .,,,,1  ,|.e 

eliaiigc  differeiilial  and  exehange  |■,.,,orl  was  rerogni/ed  as  a 

lax  on  goods  from  tlie  I'.S.  Gtliers,  imsis  iit  least  for  diseiission  of  the 


Hope  Almost  Abandoned  for 
Revival  Provincial  Conference 


Federal  government  officials  liayo  I  Tlte  way  it  look-  now,  the  Ot¬ 
tawa  governmont.  .ntsi  as  in  (he 
last  War,  will  lio  forced  by  emer¬ 
gency  rei|iiiremeiil.s  to  oneroaelt 
moro  and  nioro  into  tlie  (ttxing  fields 
prexiously  left  to  tlto  (irovinees. 
I'liis  xvill  ntetiti  tax  diiplieations  for 
certain  groups  of  taxpayrs,  tidded 
;iniioyanee.  and  can  liardly  he  con- 


can 


onferenec 
III 


rex  ix  ,'d 


lio 

Ins 


Special  Correspondence 

AVilinipcg  —  Inflation  in  CanarKa  | 
xvould  carry  xvith  it  the  threat  ofi 
collapse  of  the  xvar  effort.  Prof.  \V. ! 
.J.  Waines.  of  Manitoba  university. ; 
fold  t'he  .Manitoba  Associated  Boards- 
of  Trade  in  their  annual  convention. 

Prof.  Waines  said  the  nation  xvas 
able  to  "mtiddlB  through  the.  last 
xvar  using  inflations  xvilhout  com¬ 
plete  eollaiise,"  but  could  not  do  it 
again.  I'ifty-scxcn  delegates  attend¬ 
ed  representing  txventy  boards  of 
trade  (lirougiiout  tho  province. 

Prof.  Waines  laliclled  inflation  "a 
friuiduleiil  sxistem  of  taxation  dis¬ 
tributing  (ho  burden  inequitalily. 
I'nnisting  (he  full  burden  of  (he  cost 
of  (lie  war  on  people  xvitli  loxx'  in- 
enmes  and  bringing  .siil,sl;uitial  gain 
to  people  whoso,  income  is  made  up 
Itirgely  front  bu.siitess  profits. 

"Inflation  xvould  bring  about  in¬ 
effective  :ind  uneven  diversion  of 
our  nafionat  resources  from  civilian 
to  xvar  purpo>ses. 

"il  would  also  intensify  our  diffi- 
ciillic.s  at  the  end  of  the  xxar.  x«-oul.1  i 
make  the  iiievitahle  economic  slump  : 

\  ct  more  sex  ero."  tic  declared, 

"A  resolution  tiitaniniously  passed 
liy  tile  coiivciition  urged  till  provin-  * 
cial  and  ttuitlieipal  governments  to 


ers,  and  the  c(\si  of  living  iisiiall.x 
advances  faster  titan  wage  tales, 
certain  groups  in  iho  eommuniix 
benefit,  hut  ilie  niajoriiy  .-tiffer. 
While  some  may  iivotd  tlte  inoie 
harmful  ff''"cis  of  erratic  price 
changes,  ihe  poor,  ilic  tlirifiy.  and 
those  receiving  fixed  inrnme.s  must 
hear  the  liurdeii  of  siicli  inequali¬ 
ties. 

"An  ouii  landiiig  ilom  of  expense 
in  I'lin  is  taxes  xxliich  loiiil  ed  $•'.• 
465.0011.  an  inciease  of  .$2.:!52.nfin  or 
7.5r;  oxer  1939.  Gf  litis  inerea:.e 
$2.31)7.000  is  due  lo  itieome  taxc.s 
((■'onlintied  on  Page  3) 


Index  on  Back  Page 


Taxation  Policies 
Should  Be  Constructive 

.Miicli  depend;  rm  tlie  government 
(I'oniiniicd  on  Page  8) 


Have  you  bought  your 

WAR  SAVINGS 
CERTIFICATES? 

O 

Nesbitt,  Thomson 

AND  COMPANY, LIMITED 

355  St.  James  Street  West,  Montreal 

Braneha*  In  tha  prinolpal  oltiaa  et  Canada 


under  tlte  stress  "f  emergency,  liavc  proldents.  Iml  rpivernmenf  officials  other  real  iillernatix" 

hccii  developing  iicw’niaiinfacliiring;  o,'-  Ottawa  can  sec  li'U'' 

,  .  .  :  vicxv  ol  tlic  iittitipic  of  Ontario, 

mciliods  and  acincxmg  progress  Columbia  and  Alhcrla.  of - 

cosl-rulfing.  I  ;inv  serious  joint  discussion  by  aii  ^ 

;  of  the  xurious  governments  in  (."'an- 
ada  looking  (o  an  intcrproxincial  ' 

:igrcemcnl . 

'  There  liavc  liccii  rumors  latclx 
I  dial  I’lcmicr  Hepburn  might  resign  i 
I  to  (ake  lip  xvork  for  the  Britisli  ; 

governnieiil.  hni  even  in  event,  of 
I  sticlt  a  dcvelnpiticnl  informed  opin- ; 

I  ion  at  Ot(axva  is  that  in  vicxv  of  die 
!  attitude  of  otlier  menihcrs  of  the  | 
i  Ontario  government  little  change  in 
i  Ontario’s  attitude  is  likely.  j 

'  t’rom  time  to  time  various  pro-  : 
x  iiieial  iireinir  r;;.  indix  iduallx .  hiif  ' 
not  jointix.  are  likely  to  ineet  xvitli 
.  federal  government  officials  to  dis¬ 
cuss  i>roblcms  Iliat  are  hound  lo^ 
arise.  It  may  he  some  agreements  j 
may  he  |-eaelied  effecting  certain  of 
Hie  proviiiees,  hut  not  ot iters.  Tiie 
liope.  in  tlie  speeial  commission  iii- 
!  vestigaiion.  and  in  ealling  tlie  in- 
lerprovincial  nteeiing  lo  discuss  the 
eoniiiiission’s  reiiort,  Itoxxexer.  xvas 
tlitit  a  definite  plan,  for  eliiulnating  ' 
tiix  ilupliealions,  and  aiTaiigiiig  tor  j 
a  definite  understanding  on  juris-  ; 

I  dietional  powers  and  respousibili-  j 
I  tics  could  be  achieved. 


sidered  satisfactory  for  anxone  con 

ccrncil.  hill  llicre  appear;;  to  be  no  j  cMirt:i il  expenses  to  reduce  the  bur- 

i  den  on  tlte  taxpax  ing  public. 


IBiAj 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dqmxmiom  Secubitxbs 

OaRFORAOION  UMIIED 

TDaOHTO  MONTHOAI.  WINMIWW  VAMCOUVm  MOWYOWK  l-OWPON.  P4«. 

i7S  St.  Jamm  Strmmt  Wmtt  Montrml 


Looking  For  Bigger 
Tourist  Traffic 

.Saint  .lohn.  W.  f.  .\pplc- 
loit,  vice-president  and  gcnor.il 
ntiinagcr  of  tlic  i  aiiadi:in  Na 
tioiiiil  Itailxvay;".  Allaiilii-  Oixi- 
sion.  iitc.sidcd  at  tt  iiicciing  of 
officials  ill  .Moiicion.  .N.Ii.,  ;ii 
xvltich  many  idiascs  of  Hie  .  cr- 
x  ico  xx  ero  di.scilsscd. 

1£.  K.  Faiihairn,  niamigci  of 
(lio  I’tissengei-  Scrx  ice  Biircail 
ill  .Moniretil,  slated  "in  iinlici- 
liiilion  of  llio  forllH-oniiitg  tour¬ 
ist  season,  w('  are  itiaking  prt  • 
)iaraliolis  to  liamilc  doiilile  Ilic 
number  of  tourists  Hiai  wc  diu 
la.sl.  season.’’  Ho  atidcil  that 
Hie  number  of  iuquiric:;  rci  eix 
cd  for  .-leeotiimoda I  ion  al  the 
eoni|iany’.s  ,;unmier  resort:;  i- 
beyond  expect  a  I  ion  and  ilial. 
judging  iiy  the  tiiimhcr  of  in 
quiries  receixed,  Iho  coming 
season  xvill  lie  a  leeord  one. 


"’I’liis  tiling  is  going  to  lie  fotiglii 
hiiierl.x”,  tlte  Ottaw  a  ( 'orrespondeni 
of  Tho  i’inancial  I’inios  lepori  ;. 
"Some  (rluolioc  niomliers  will  opiio.ic 
il  ptivaloly,  lint  ihoy  will  lie  mcrci- 
lessix  xxlilppid  iiiio  line.  (On  war 
efforl,  :.!5  waiiU'd  lo  lioll.  litiek  llterc 
hist  spring,  hut  llio  Grits  mined  oi; 
llio  lieal,  told  llio  liox  ;  llieir  |iairoii- 
ago  xva.s  as  .good  as  gono  if  iliry  s-i 
mncli  as  oponod  ilioir  moiitli;.  and 
Ihox  foil  Into  line  !'ko  so  nianx  xvisps 
tniiihliiig  la'fori'  a  ;cxiliel.  Tlieio 
will  lie  no  fooling:  ilie  OGIM'  of  llie 
jGrii.s  w  ill  gel,  lo  work,  and  the  box  s 
xvill  xoio  as  per  insi rin-tions.  The 
I  oiiscrvatix cs  in  some  instances. 

;  faxoi  the  xvalci  ways.  and  in  some  in 
stances  don’i.  lint  if  llic  xvhole  :!'i  of 
litem  xoie  againsl  Mr.  King,  it  xxon'i. 
niean  :i  tiling. 

i  "There  i.-.  of  loiirsc.  I  ncle  Sam 
hiiuscll  lo  lie  liciird  from,  and  a  lot 
of  Hungs  can  happen  liclxvcen  niov 
land  the  time  llic  treaty  ink  is  dr\. 
B'P  .'Ir.  King  wjinis  tliis  ."jchcme.  iind 
ho  wjiiils  il  tiadly.  Willi  litis  slaio- 
i  ment  in  tiiind,  xoiir  oorri'spoitdoni. 
make;;  no  prodiol  ions." 

I  \iiotlior  liooiioiiiio  Triigcilx 

I  Killlo  cniiirorl  for  those  xvho  sec  in 
the  .St.  I.axxrrni-c  Walcrxvays  aiiotlu  r 
while  eiephani  on  a,  grand  scjile  for 
Hie  Hominion  i-;in  he  derixed  from 
'the  thought  that  only  a  one  stage 
r)e\ ,'lopmeni  i:.  In  eontemplai ion  for 
i  III,'  present.  Tlie.x-  see  in  any  wafet- 
wa.X  '-  irealv  the  first  stage  of  iinothcr 
reonoiiue  tragedx-  for  Canadii  which 
ha.-  alreadx  had  it;-,  f;iir  sluire  of  sit"  It 
for  it  c  ount  rx  of  its  :ige  and  size. 

,  Il  li.i;.  hern  poirni'd  "Ut  that  fhi-ic 
^  i..  no  sciicins  ;i'hortage  of  poxxcr, 

I  (Continued  oni  I’agc  8) 
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NEW  PEAK  MADE  I  Austr^ian  Newsprint  Mill 

CONNEaiONS  BY  bourne.  Australia.*^  product  Ion  has! 

nppr  *»t  'be  mill  near  Hobart. 

IM  K  1 1<  I  r  rlifliyFN  ^^Rmanla  of  Australian  Newsprint 
IuIjIjI  Mills  Proprictar.v  bid.  which  is  con- 

- ,  trollerj  by  ,a  proup  of  leading  Atis- 

Sizeable  Increase  In  Revenues  new-spapers. 

Pulp  used  in  the  nulls  of  iliiti  coin- 
For  1940  Largely  Offset  By  pany  con.sista  of  |wo-thirds  encalyp-  | 

Hiffher  Oneratine  Costs  sroundwood  and  onc-lhird  ini- 

nigner  i/peranng  »wOsis  ported  sulphite  which  will  be  con- 

- •“  siderably  decreased.  The  first  news- 

MORE  LINES  ADDED  P'"'"'  produced  proved  pood  sheet. 

The  mill  is  working  three  shifts, 
c  ,  1 j  Commercial  production  begins  next  i 

fT  .  w.ck,„rtil„trrsl»hipmciil««illbe 


"...  and  we'U  oMotUfe  it 

UiAMufU  iU  BANK  OF  MONTBEAL' 


Thousands  of  business  men 
from  Halifax  to  Victoria  look 
to  the  BANK  OF  MONTREAL 


to  give  efficient  and  under* 
standing  help  in  the  arrange* 
ment  of  their  financing. 


For  1940  Largely  Offset  By 
Higher  Operating  Costs 


MORE  LINES  ADDED 


I  DUNLOP  TIRE  CO. 
GROSS  IS  HIGHER 
BUTNETREDUCED 

Report  Surplus  After  All 
Charges  and  Preferred  and 
Common  Dividends,  However, 

PLANT  EXPENDITURES 


flvoid  Suspense 

Protect 


WITH 


BANK  OF  MONTREAL 

ESTABLISHED  1817 

MODERN.  EXPERIENCED  BANKING  SERVICE 
...the  Outcome  of  12.^  Years'  Successful  Operation. . . 


Dividend  Declarations 


Sp.ei.lCorr„pond.nc.  |  an^^thc  first  shipments  will  be  lncrca.scd  ''.rile-off  to  depreciation 

saint  John.  N  B.  --  In  presenting  de.spatehed  bv  the  end  of  .March.  The  imd  materially  higher  reserve  for 
the  fifty-first  annual  report  of  the  ,  p|a„,  n ’eapaeily  of  :7,rt0i»  tons  I axe.s  more  than  offset  a  .?  1-0.000  ini- 
New  Brun^swick  Telephone  t^'fin- j  be  doubled  provement  in  operating  profits  of 

pany.  Limited,  at  the  annual  uieel- 1  „l,j„,.',,plv  nebled.  iHinlop  Tiro  &  Rubber  Goods  t  o. 

ang  held  here.  Hon.  F.  B.  Rhtck.  p„,  pg  produced  la-  Ltd.  for  the  year  1010;  as  a  result. 

Sackville.  \.B..  president,  said  there;  net  earnings  for  the  period  showed  a 

are  now  34,109  telephones  in  use  in  |  '  _ _ contraction  as  compared  with  1939. 

m  easrorL%.sTn'T;tS‘and'ls  th" '  DrTTrn  DrCIIf  TC  ?r'A-'’''cimnard  wUh 

fir.st  time  that  the  peak  of  1931  has  Dtl  ILK  KtjULlu  .11417.682  10^1*939  Income  from  invest- 

noirnrciVvelopmenn^^^^^  TAn  ITAIinN  f  A  <2  h’?';" 

I  Inc^ared  i  UNIUN  UAO  S6:;^3rcomp"rerw'u^  a 

I.nring  the  year.' new  ronstruelioni  TIDCT  H  MAMTUC  !  "'"‘.'"a 

M  included  .^01  miles  of  lines  erected  i  rlKNI  H  iWl/PIllli  'Ir?  n"n  H.o. 

i  between  Saint  John  and  the  Quebec  I  i  against  .|.).i.9t3  in  I9j9.  As  a  lesull 

I  boundary.  j  -  "f  those  ad.lustnients.  net  profit  for 

I  V'or  1941.  all  members  of  the  di-  Net  Before  Taxes  Shows  Gain  of  Mhe  year  stood  at  $  1 46.584,  compared  | 


f£/tCS 


Anglo  Canaditn  Tel.  "A  * . 

Agnew  Surpass  . . 

Do.,  Preferred  . 

Aluminium  Limited  . 

Do..  Preferred . 

Asbestos  Corporation  . 

Do.,  Lxtta  . 

Associated  Breweries  . 

Do..  Preferred  . 

.Aunor  Cold  . 

Bank  of  Montreal . 

Bank  of  Nova  Scotia  . 

Bank  of  Toronto  . 

Banque  Canadienne  . 

Bathurst  “A*  . . . 

Beattie  Cold  . 

Belding  Corticelli  . 

Do..  Preferred  . 

Bell  Telephone  . 

Brazilian  Traction.  Preferred  ... 

Bright,  T.  C . 

Do.,  Preferred  . 

Burlington  Steel  . 

Calgary  h  Fdmonton . 

Canadian  Brewenea  Preferred... 

Canadian  Canners . 

Do  .  I  St  Preferred  . 

L^o.,  L  xtra  . 

Do.,  2nd  Preferred  . 

Do.,  r.xtra  ,  .0 . 

Canadian  Car  Ac  Foundry.  Pref.. 

Canada  Cement  Preferred . 

Canadian  Cottons  . 

Do..  Extra  . 

Do.,  Preferred  . 

Canadian  Converters  . 

Can.  Ac  Dominion  Sugar . 

Can.  For.  Invest.,  Preferred  .... 
Canadian  Foundries  At  Forg.  “A* 

Canadian  Ceneral  Electric  . 

Canadian  Industries  . 

Do.,  Preferred  . 

Can.  Intern.  Inv.  1  r.,  Preferred. 

Canadian  Malartic  . 

Canada  Malting  . 

Canada  Northein  Power . 

Do.,  Preferred  . 

Can.  Crushed  Stone  . 

C'anada  Pernianent  . 

Canadian  N'lnegars . 

Canadian  Wirebound  Boxes  .... 

Can.  Wire  At  Cable  “A” . 

Do..  Clasb  ‘'B  * . 

Do.,  Preferred  . 


Yearly  Div. 
Rate  Declared 


6.UU  2.00  q 
C.OOg  I.SO  q 


12.00  3.00  q 

10.00  2.50  q 

8.00  2.00  q 

. 25  Int. 

.16  04  q 

4.00  1.00  q 

7.00  1.75  q 

8  00  2.00  q 

6.00  1.50  q 

.30  .07^,  > 

6.00  1.50  q 

.60  .15  q 

. 05  Int. 

3.00  .75  q 

.50  .12'8  q 

I  00  .25  q 

...  .05 

.60  .15  q 

. 05 


Date  Record  Paid 
Payable  Date  10  40 
$ 

Mar.  I  I  eb.  15  .15 

Mar.  1  Feb.  15  .40 

Apr.  I  Mar.  1 5  1.75 

Mar.  5  Feb.  12  2.00 

Mar.  I  Feb.  8  1.50 

Mar.  31  Mar.  15  .15 

Mar.  31  Mar.  15  .15 

Mar  5  I  Mar.  15  .25 

Apr.  I  Mar.  1 5  5.50 

Mar.  29  Mar.  15  .04 

Mar.  I  Jan.  31  2.00 

Apr.  1  Mar.  1 5  6.00 

Mar.  I  Feb.  15  2.50 

Mar.  I  Feb.  15  2.00 

Mar.  1  Feb.  14  .25 

Mar.  1 5  Mar.  I  04 
Apr.  I  Mar.  15  2  00 

Apr.  I  Mar.  15  3.50 

Apr.  15  Mar  22  4.00 

Apr.  I  Mar.  1 5  3.00 

Mar.  15  Feb.  28  .07  '^ 

Mar.  15  Feb.  28  1.50 

Apr.  I  Mar  15  .50 

Apr.  7  Mar  7  .05 

Apr.  I  Mar  15  150 

Apr.  1  Mar.  15  .25 

Apr.  1  Mar.  15  .50 

Apr.  I  Mar.  15  .10 

Apr.  1  Mar.  15  .50 

Apr  I  Mar.  15  .10 


Paid  rectoratc  wore  iT-cIcrted,  t*ne  only  ■ 
>’49  c.hangc  lioing  ttic  olcctiun  of  Paul' 

*  A.  .McKarlane  of  Montreal,  a  vive-j 

.60  president  of  the  Bell  Telephone  I 

^  (.  O'lnpany  of  <  ana-da.  to  succeed 

j^OO  Frederick  .lolinson  of  .MoiU- 
b.oo  Ireal.  who  is  now  serving  as  a  mem- 
•90  her  of  the  British  Pnrcha.sing  L'oni- 
I’S,  mission  in  New  I'ork. 


tpr.  »<'•  earnings  for  the  period  showed  a 

-  ■  -  _ _ contraction  as  compared  with  1939. 

nFTTPrfc  nPPIII  TP  Report  shows  profit  from  oper- 

Kr  I  IrK  Kr.illl.lM  alions  at  i|568.195,  compared  with 

ULil  ILlll  llliUUIilU  .11417.682  in  1939.  Income  from  invest-' 

ffSf|/\RT  pip  I  menis  was  not  materially  clianged. 
FIIK  |||\|l|l|l|  li/IN  hut  depreciation  allowance  stood  at 

1  vn  uni VII  unu  ,11236.934.  compared  with  $172,706  a 

riffnn'T  n  if AllTIIO  earlier,  wliilo  provision  for 

FIkSF  M  fflllWlH.N  'axes  was  reported  at  $193,102. 
llllUl  •/  IfIVAllIU,  |5;, 3,23  in  1939.  As  a  re.sull 

-  of  those  ad.lustnients.  net  profit  for 

Net  Before  Taxes  Show*  Gain  of  'he  year  stood  at  $146,584.  compared 


Phone  or  write  our  nearest  office 

The  Steel  Company  of  Canada  Limited 

HAMILTON  TORONTO  MONTREAL 


THEAE 

TOOLF  PEFT  &  f 0 

DST-WAR 

EXCESSIVE 

LIMITED 

ITAAM’IAI,  AGENTS 

Appraiarre  and  Valuators 

Eatataa  Managed 

UALGARY  (ANADA 

$200,000  Over  1939 
Period 

GAIN  IN  GAS  SALES 

For  the  nine  months  ended  De¬ 
cember  31.  1940,  Fnion  Gas  Goinpany 


with  $223,992  a  year  previous. 

After  payment  of  full  dividends  on 
the  nfe  preferred  and  50  cents  on  the 
common,  the  same  a.s  in  the  previous 
year,  earned  surplus  was  increased 
from  $240,633  to  $317,650. 

IVorkiug  I'apilal  (taio 

Working  capital  position  showed 


The  annual  report  sho'wed  total  of  Canada,  I.iiniird,  and  its  wholly  moderate  improvement. 


Points  to  Readjustment  That 

Has  Been  Effected  As  Pre¬ 
ventative  Against  Chaos 

COSTS  ARE  MOUNTING 

That  apprehensions  of  difficult 
days  for  the  newsprint  industry  as 
an  aftermath  of  the  war  probably  are 
less  than  .justified  was  the  opinion 
expressed  by  Artliur  !•'.  White,  vice- 
president  and  managing  dirertor  of 
St.  Lawrence  Paper  Mills  t  o.  I-I.d., 
at  the  annual  general  meeting  of  the 
company  held  in  Montreal  this  week. 

Ho  expressed  his  belief  that  ad- 


pared  with  $8  695  ^  ance  was  higher  “owing  to  more  ^ 

P  •^•'’^‘'jbeen:  1940-$I.583,d4S.  and  1939-  t^han  normal  rates  of  depreciation  newsprint  indn.sir.v.  to¬ 
iled  in  the  report  having  been  applied  to  the  extensive  leadership,  should 


was  $12,511,  compared  with  $8.695 ;  ^ 
iu  1339.  itro--'.., 

It  was  also  noted  in  the  report  ■  *'•‘•“•“^7 
that  a  radio  connection  between  this '  '®  " 

city  and  DIgby,  N.S.  is  being  in- j  prest 
stalled.  jand  exces 

The  report  stated  that  the  reserve  1  warnings 


TAXES  CUT  INTO 
NET  EARNINGS  OF 
IMPERTJOBACCO 

Net  After  Charges  and  Preferred 
Dividends  for  1940  Down  at 
60  Va  Cents  From  63 Cents 

DREW  ON  SURPLUS 


.277.292.  having  been  applied  to  the  extensive  gpthe,-  good  leadership,  should  I’banses  during 

It  is  impossible  to  determine  at  purchases  of  manufacturing  equip-  pppvp„f  ^  recurrence  of  the  ( haotic  ■ '''®  -'Par  annual  report  of  Imperial 
e  present  time  the  total  iuconie  ment  to  be  used  solely  for  war  pur-  (.ondiiions  which  existed  in  the  early  }  •  o’^acco  C'o.  of  (  anada  Limited  for 


and  excess  jirofils  taxes  payable  ou  pose.s.  ’  Tlioiigh  working  capital  is 
earnings  for  the  current  fiscal  year  higher,  ho  adds,  “the  greater  volume 


thirlie.s. 

He  also  said  it  l.s  not  unreason- 


1940  suggests  that  company  enjoyed 
a  more  or  le.ss  substantial  increase 


.44  q  Arr.  Apr.  10  Mar.  21 


1.25  Arr. 
I  00  q 
2.00 
1.50  q 
.50  Int. 
.374  q 
2.00  q 
.374  q 
2.00  q 
1.75  q 
1.75  q 
.50  Arr. 
.02  q 
.50  Int. 
.25  q 
1.75  q 
.10  Int. 
2.00  q 
.10  q 
.3  7  4  q 
1.00  q 
.50  q 
1.624  q 


Capital  Trust . .  1.00  Int. 

Cariboo  Gold  .  .16  .04  q 

Do.,  Extra  . .02 

Carnation  Co..  Preferred .  5.00  1-25  q 

Central  f’atricia  .  .16  *04  i| 

Do..  F'.xtra  .  . . *  .  .02 

Chartered  FruRt  .  4.00  EOT  q 

t  ime  Lakr  . .04  Int. 

Coniaurum  Gold  .  .16  *04  q 

David  Frer^  "A"  .  I.OQ  .25  q 

DiatiMe.rR  SeagraniM  .  2.22  554  q 

Dominion  Foundries.  F’referred  .  6.00  1.50  q 

Dom. -Anglo  Invest.  Preferred  ..  5.00  1-25  q 

Dominion  Scottish  Investm.  Pref . 50  Arr. 

Dominion  Tar.  F’rcferied  . .  5.50  I  ITij 

Dominion  Textile  .  .5.00  E25  q 

Dom.  Textile,  Preferr«*d  .  7.00  E75  q 

}.a«t  Malartic  .  .*0lnt. 

Easy  Washing  Mach.  Preferted .  ,174  9 

Economic  Inv.  Tr . 1.574  In 

Electrolux  . .20  Int. 

English  Electric  "A*  .  2.50  .624  T 

lord  Motor  "A’  .  1.00  .2.5  q 

Do.,  -B  .  1.00  .25  q 

Gatineau  Pow^r  .  80  -20  q 

Do.,  Preferred  .  5.00  1  25  q 

Do..  5  4  '“c  Preferred  .....  550  E574q 

Goodyear  Tire .  2  50  -62  q 

Do.,  Extra  .  1.50 

Do..  F^re4rr<*d  .  ...  2  50  .62  4  q 

Great  Lake*  Paper  “A  ' .  .25  Arr. 

Do..  'B  • . 25  Arr. 

Granby  Consolidated . 15  Int. 

Greening  V^’ire  .  60  -15  q 

llallnor  Mines  .  .60  .15  q 

Hamilton  Cotton.^.  Preferred...,  2  00  -50  q 

Do..  Arrea rs  .  .  .  .2  5 

Minde  and  Dauch  .  .30  .12  4  q 

Hiram  Walker .  4.00  l  00  q 

Do.,  Preferred  .  1.03  .25  q 

Howard  .Smith.  Preferred  .  6  00  1-50  q 

Imperial  Tobacco  .  .40  .10  q 

Do.,  I  -xt  ra  .  ,  .  .22 

Do.,  Preferred  .  3 S 

Internationa)  .Nickel  .  x2.00  .50  q 

Jamaica  P.  5 .  .68  .I7q 

r3o  .  Preferred  .  7.00  I  "5  q 

Kirkland  Lake  .  ,10  -05  S 

Do.,  Extra  .  .01 

Lake  of  the  Woods  Preferred...  7.00  E75  q 

Lake  Shore  Mines  .  2.00  -50  q 

Lamaque  Gold .  .40  .10  q 

Landed  Banking  &  Loan .  4  00  1.00  q 

John  A.  Lang  fli  Sons  .  .70  .17*2  q 

Do. ,  F.xt  ra  .  .12  4 

l  anglev  A  Limited  .  2  00  -50  t| 

Laura  Secord .  .80  -20  q 

Eoblaw  Groceterias  “A'  .  1.00  -25  q 

Do..  "B  ‘  .  I  00  -25  q 

l.ouimana  Eaiid  ...  .  .10  Int. 

Macassa  Mines  .  .32  .08  q 

MacKinnon  Ste^I  Preferred . .  .  125  Arr. 

McKenzie  Red  Lake .  .12  .03  q 

Modern  (  onlainer* .  .80  -20  q 

Do.,  I  xtra  .  .10 

l)o..  Preferred  .  5,50  1  3  7  4 

Monarch  Knitting.  F’referred  .  .  7.00  Arr. 

Montreal  C  j»y  A  District  Rank  12.00  3.00  r| 

Montreal  Loews,  Preferred .  3.3o  Arr. 

McIntyre  Porcupine  .  2.22  *55  4  9 

M»“lchers  Distillers .  .30  Arr. 

Montreal  (  otlona  .  4.00  100  q 

Do..  Preferred  .  7.00  E73  q 

I  .*^.  Mitchell  . 2.50  Int. 

.National  Breweries  .  2.00  -50  q 

Do,.  Preferred  .  1.75  .44  q 

National  Grocers,  Preferred  ....  E50  .374  9 

Naybob  Gold .  .01  q 

New  Method  Laundry,  [‘referred  ....  1-624  Arr. 

4.00  I  00  q 

6.00  1.50  q 


Mar.  20  Feb.  28  1.25  5.00 

Apr.  1  Mar.  13  2.00  4.00 

Apr.  l  Mar.  13  2  00  2.00 

Apr.  I  Mar.  1 3  3.00  6.00 

Apr.  50  Apr.  10  1.00  LOO 

Mar.  I  Feb.  15  .374  E50 

Apr  I  Mar.  15  4.00  8  00 

Mar.  15  Mar.  1  .374  E50 

Apr.  I  Mar.  1 5  2.00  7.50 

Apr  30  Mar.  5  1  3.50  7  00 

Apr.  30  Mar.  3  I  3.50  7.00 

Mar.  I  Feb.  13  .50  2.00 

Mar.  26  Mar.  8  .02  .08 

Mar.  15  Feb.  28  .50  2  00 

Apr.  25  Mar.  31  .50  1.13 

Apr  15  Mar  3 1  3.50  7.00 

Mar.  31  Mar.  15  .10  .40 

Apr.  I  Mar.  15  4.00  4.00 

Mar.  I  Feb.  15  .10  .80 

Apr.  I  Mar.  18  .75  1.50 

Mar.  15  Feb.  28  1.00  4.00 

Mar.  15  Feb.  28  .50  1.25 

Mar.  15  Feb.  29  1.624  6.50 

Mar.  I  Feb.  I  5  1 .00 

Apr.  I  Mar.  I  .08  .16 

Apr.  I  Mar.  I  04  08 

Apr.  I  Mar.  IT  2  50  5  00 

Mar.  5 1  Mar.  15  .08  16 

Mar.  )  I  Mar.  1 5  .04  07 

Apr.  I  Mar.  15  2.00  5.00 

Feb.  28  F*eb.  I  4  .04  ,  .  . 

Mar.  20  Mar.  8  .04  .18 

Mar.  51  Mar.  15  ,25  1  10 

Mar.  15  Mar.  5  .55  4  * 

Mar.  I  Feb.  20  1,50  6,00 

Mar.  I  Feb.  15  125  5.00 

Mar.  I  Feb.  20  .50  2  25 

May  I  Apr.  1  5  2.75  5.50 

Apr.  1  Mar.  15  2-50  5  OO 

Apr.  15  Mar.  5  I  J.50  7  00 

Mar.  25  Mar.  I  .10  .30 

Apr.  I  Mar.  15  .17  4  *70 

Apr.  I  Mar,  20  1.574  E75 

Mar.  15  Feb.  |5  .20  1. 10 

Mar.  15  Mar  5  .62  4  2  5o 

Mar.  15  Feb.  22  .25  I  00 

Mnr.  1 5  Feb.  22  .25  1  00 

Mar  5  I  Ntar.  5  20  *0 


Apr  1  Mar.  I  5 
Apr  I  Mar.  1  5 
Apr.  1  Mai. 15 
Apr.  I  Mar  20 
Apr.  1  Mar.  20 
Mar.  I  Feb.  1 4 
Apr.  I  Mar.  1 5 
Mar.  I  F’eb.  1 5 
Apr.  1  Mar.  1 5 
Apr.  1  Mar.  1  5 
Apr.  1  Mar.  I  5 
Mar.  I  5  Feb.  1  4 
Mar.  I  5  Feb.  I  4 
Apr.  1  Mar.  3  1 
Mar.  5  I  Mar.  7 
Mar.  3  1  Mar.  7 
Mar.  31  Mar.  7 
Mar.  3  I  Mar.  1 
Apr.  1  Mar.  I  4 


for  depreciation  shows  an  increase  ^^te.  but  due  to  increased  rates  of  business  has  made  it  necessary  to  able  to  sug^esf  that  the  transiliun  to  operating  profits  as  compared 
00  fo''  thp  year  of  $179,993.  The  reserve  of  income  tax  iinpo.se(l  on  earnings  obtain  bank  loans  to  finance  the  in-  post-war  conditions  may  be  free  " Rt'PO'''  .'shows  net  after 

.00  I  at  December  31.  1940  is  21.12  per  of  corporations  and  to  the  int rodue-  crease  in  accounts  receivable  and  in-  accomplishments  all  charges,  including  taxes,  approx- 

P'’  I  cent  of  the  depreciable  plant  and  "on  of  the  Excess  Profits  Tax  Act  vcntorics,”  which  many  present-day  critics  are  hnately  $300,000  lower  in  1940  than 

^1®  I  surplus  is  Increased  bv  $12,500.  1940  by  the  Dominion  government.  “The  marked  increase  in  produc-  predicting  ' 'I'he  enormous  additions  in  preceding  year  at,  $6,202,710.  and. 


at  December  31.  1940  is  21.12  per  of  corporations  and  to  tne  iniroauc-  crease  in  accounts  rcccivaoie  am 
cent  of  the  depreciable  plant”  and  "on  of  the  Excess  Profits  Tax  Act  vcntorics,” 
surplus  is  Increased  by  $12,500.  1940  by  the  Dominion  government.  “The  marked  increase  in  produc- 
amounfed  now  to  the  total  of  $140.-  total  income  and  excess  profits  taxes  tion."  .Mr.  Simpson  states,  “has  nec- 
042.  Exchange  service  showed  an  in-  payable  on  the  earnings  of  the  t  om-  essitated  extensive  outlays  for  equip- 
rrease  of  $66,391  or  6.8  per  cent  panics  for  the  current  fiscal  year  ment,  a  con.siderablo  portion 


in  preceding  year  at,  $6,202,710.  and. 


to  plant  capacities  vvliich  took  place  »f'C''  deducting  preferred  dividends, 
in  the  late  twenties,  and  for  which  available  on  the  ordinary  stock 


many  unrelated  groups  were  respon- 


1,13  look  for  a  good  profit  from  the  |  Gross  Revenue  Higher 

7.00  above  figures  but  greatly  increased  |  _,  .  u  .  . 

•40  taxes  have  kept  pace  with  earnings  i  The  increase  in  carniugs  bcfoic 

‘  and  the  increase  is  .$79,563  over 

1939.  The  total  taxes  for  the  year'i*®'®  d"®  '«  »H''-eascd  gross  reve- 

4.00  amounted  to  $260,279.  or  $7.63  per:®"®  f'’®"’  »  larger  volume  of  gas 

.station.  Increased  taxation  absorbs  ’  ■‘'®'*®''-  Gi'oss  revenue  from  domestic 
63.3  per  cent  of  the  increased  re- 1  sales  vvjis  greater  as  the  result 
venue."  ®f  inereasc  in  volume  of  gas  sold 

_ _ _  I  for  househoaling  purposes  and  a 

I  larger  number  of  artive  meters  on 
DirrrD  nirrOIlT  at  I"^®  tompanlea'  lines.  The  demand 
D|\]K]1j1\  vUIl  U1  ill  for  gas  on  the  part  of  industries. 

particularly  those  engaged  on  war 
T5|M|7  I7AT  I  C  contracts,  has  been  considerably 

r riLLlJ  iJvUUn  1  '^'■®®f®'’  the  current  fiscal 

I  year. 


'BIGGER  OUTPUT  AT 
PINE  FALLS  SOUGHT 

Delegates  of  Manitoba  Paper ' 
Employees  Asks  More 
Hours  of  Work 


[  and  another  storey  has  been  added  to 
give  increased  capacity  and  lower 
oiteraling  costs.” 


PEAK  MOVEMENT 
OF  LUMBER  SEEN 


ly  emerging. 

Should  Have  Tax  Relief 

.Mr.  White  would  attempt  no  pre¬ 
diction  as  to  volume  of  business  in 
current  year  but  said:  "we  do  know 
that  your  company’s  operating  cost.s 
will  he  somewhat  higher  than  in 
1940.” 


*  *  N>t  profit.^ 

Pointing  out  that  income  and  ex-  (>,*1.  divid. 


was  equal  to  eoVi  cents  a  share  as 
compared  with  63><i  cents  a  share. 

As  dividends  and  extras  paid  on 
ordinary  shares  totalled  62Vi>  cents  a 
share  in  1940  company  had  to  draw 
on  surplus  to  extent  of  $185,984  in 
order  to  meet  full  requirements  for 
the  period.  Profit  and  loss  figure.-i 
for  past  2  years  compare  as  follow .s; 

— Yc»r  Ended  December  31  — 

nvo  im 

%  » 

Vrt  profit.*  .  S.J0J.7I0  b,V00.3  17 

Pref.  divid .  SSI. 800  481,800 


PROVINC’L  PAPER  I 

NET  IS  reduced; 


Ur  LUITIDLU  JLLil  cess  i*rofi!s  taxes  for  19t0  were  re¬ 
served  at  the  niiniinum  rate.  Mr. 

_  I  I  r  Dr-  cu*  Wliile  said  il  seciuod  reasonable  io  '  ' 

Kailways  Look  ror  d.L.  oiup*  ji,<;<tunie  the  compan.v  was  entitled  to  Surpin,*  . 

ments  of  53  Million  Feet  'he  amelioration  afforded  by  the  de-  '’>«'•  -'urplus  .. 

.  p  ,  pressed  industry  clause  in  the  act. 

m  rebruary  far”,  lie  said  in  tliis  connection.  .|in«i  divid.  ... 

- -  “no  information  tending  to  clarifv 

lancouver  —  Canadian  rntlro.Tds  your  company’s  position  in  this  res-  |„^  sdjusin 
will  cany  more  Britisli  Coluinbin  peel  has  liccii  made  available." 

Iiimlicr  from  coast  to  coast  this  |».  m,  Pox,  general  manager  of  the  l- 

monih  Ihan  ever  licfore.  according  company  staled  in  answer  Io  a  que.s-  n.-.mi 


Iiimlicr  from  coast  to  coast  this 
monih  Ilian  ever  licfore.  according 


6,720.'>I0 

6.018.537 

6. 780. 417 

3.780,412 

1.940,467 

2.238.126 

6,452.292 

6.3  41.47  4 

8,392,789 

8.679,590 

2.126.482 

2.126.482 

h. 766. 307  6,453,117 


6,77  1,726  6,437.767 


Winnipeg.  —  A  delegation  repre- ^  llld  1  lu  llldl/UvLlI/  than  53  million  fret  will  be  moved 

senting  cmplo.vce.s  of  the  Manitoba  _ _  from  \ancouver  during  thp  Febru- 

Paper  iJo..  at  Pino  Falls,  has  asked  kj  ,  e?  oi  __  ary  period,  or  nearly  as  much  as 

Hon.  I.  S.  MrDiarmid.  minister  of  9  $  •  ^  IP,,,  pi„vincc  shipped  b.v  tlic  sea 

national  resources,  to  try  to  get  a  I  S<Ock  as  Compared  With  louie  to  the  ITiitcd  Kingdom  in  De- 
iarger  production  for  llio  mill  in  '  on  r  IQTQ  ermber,  and  that  fhe  volume  of  rail 

1911.  Only  one  unit  is  now  operatiug.  ;  ^  '  traffic  in  lumber  will  increase  in 

1  The  employees  have  no  complaint  ._  „  .^Iarcjl.  .\pril  and  .May. 

iahout  wages,  but  .simply  that  there  ..  The  Financial  Time*  j.jjII  j,.  jup  („ 

jure  nfii  enough  hours  of  work.  j  I  orouto.  — .-Ynnual  report  of  Pro-  the  diversion  of  tramp  shipping  from 

Members  of  the  delegation  claimed  ; '  'I*  '®'*  I’^P®!'  "'-tl-  'he  year  194ji  the  Panama  Canal  and  the  ncces- 
that  the  .\bitibi  Piiln  and  Paner  Co  i  show  s  net  earnings  of  $273,217.  .shy  of  lumber  exporters  to  rcl.v  ou 


to  iransporiation  company  estimates.  ,jon  ,hi„  miup  j,,.c  currently  operal- 
If  is  expected  that  a  total  of  more  i„g  ^.t  tipo  of  capacity  and.  in  reply 


than  53  million  feci  will  be  moved  ..„i,jii,cr  i|uciv.  A.  Kirk  C.amcron. 
from  Vancouver  during  thp  Febru-  chairman  of  the  board,  said  the  con¬ 


ing  at  iH'c  of  capacity  and.  in  l•epl^  Working  I  apilal  Off 

to  anollier  quci\'.  .\.  Kirk  Cameron.  jn  halauce  sheet  extensions  under- 
chairman  of  ilic  board,  said  llic  con-  taken  by  company  and  its  .siibsidi- 
dition  of  tlic  Hcarst  liabilities  to  the  jipjcs  during  1940  are  reflected  in  net 


period,  or  ncarlx  as  much  as  (pp  Hcarst  liabilities  to  the 

province  shipped  by  the  sea  is, 


route  to  the  ITiitcd  Kingdom  in  Dc- 1  7  ;.p_pp^  V”' La 

--.a  .1,0.  .-1,0  -oil  '•'^  mpioNing  in  gcnciai.  tic  also  sain  down  about  $2,200,000  from  the  cnc 

crnbci.  and  that  Inc  olume  if  wTiile  the  hank  loan  currently  of  the  preceding  vear  at  $10  047  9.">5 

traffic  m  lumber  will  increase  ini.„..  . . . . „..i..ii,.  ,.„,i..,.a.i  lUi,.  a,.-..  '"c  i"cicuiii>,  .  lai  ai  .pii;.ut<..i.>o 


I  ly  mproving  in  general.  He  also  said  dow  n  about  $2,200,000  from  the  end 


„  'T;  T."  .  .  .Marcli.  April  and  .May. 

roroiilo  Bureau  The  Financial  r.m..  ,.^,1,  volume  ts  dlie  tO 

I  orouto. —.-Annual  report  of  I’ro-  the  diversion  of  tramp  shipping  from 


that  the  .\bitibi  Pulp  and  I'aper  Co., 
of  whicli  the  Pine  I'alls  plant  Is  a 


shy  of  lumber  exporters  to  rely  ou 


which  represented  a  decrease  from  tlie  overland  route. 


h.ns  been  materially  reduced  this  eon-  i  curreut  as.spis  arc  about  $1,150,000 
dition  is  purel.v  a  temporary  one.  lower  at  $18,725,707  wliiic  curreut 

- - - -  liabilifics  are  up  $1,050,000  at  $3,677,- 

011.  OL'I'PrT  INCKK.\SLI3  751.  Net  working  capital  figures  for 

-.  .  .  r  1  VIS.,..!..  H...-  P»^'  2  years  are  compared  hcrcwitli ; 

Pioduclion  of  oil  in  Alberta  dui-  • 

ing  Januar.v  amounted  to, 787, 1,69  bar-  >’’30  t'M') 

reis.  an  increase  of  61.645  barrels  I  .  18.723.707  to. 881. 778 

over  the  722,821  produced  in  Decern-  curr.  iiabiimc.*  ...  3,67  7,75  1  7, 627.1  40 

her,  and  an  increase  of  :’,16.418  bar- 

reis  over  the  171.0.50  barrels  pro-  « ork,  capu.l .  i  5.047,->55  1  7,259,587 

duced  in  .lanuiiry.  1910.  Of  the  .Ian-  (.’ash  is  shown  lower  by  about  $1.- 
uary  total  for  the  Province,  782,253  750,000  at  $1,899,756  while  bond  hold- 
barrels  came  from  Turner  Valley,  iugs  are  down  over  $1,500,000  at 
which  compares  whli  the  quota  of  $148,750.  Receivables  are  up  at 
738.761  barrels  .nllotcii  for  the,  month  $824,341  from  $270,918  while  inven- 


part.  was  not  getting  Its  fair  proper-  I*’®  "®'  $323.. 48.  ajid  was  .Not  .all  the  rail-shipped  lumber  isl^p|j,  jnerease  of  61.645  barrels 

tion  of  new  sprint  production  in  Can-  equivalent  to  $..81  per  share  on  the  for  the  Fnitcd  Kingdom,  however.  |  ;•>•.  g-i.i  produced  in  Dcccm- 

ada.  and  that  the  Manitoba  mill,  in  chares  c^f  7%  $100  par  pre-  A  large  proportion  of  it  is  for  'hC  j^  .  a'?r’inriea.«e  of  316.418  bar- 


.271a  .77', 

305,  6^r 


N,  S.  X^iRlrt  A  F’owRr  Pr^f. ... 

Ogilvie  Flour  Preferred . 

Onlirio  Loan  . 

F‘aton  Mnnufacturing . 

Do..  Pr^fRrred  . 

r«rron  Gold  . 

Do  .  F.xlra  . 

PrItoI  Oil  81  Gb9  . 

Photo  Engraver*  . 

Pioneer  Gold  . . 

Pickle  Crow . 

Preseed  MelaU  . 

Preston  Lafrt  Dome  . 

Do.,  Extra  . 

Provincial  Bank  of  Canada.. 

Regent  Knitting  . 

Regent  Knitting  Prelerred .  .  .  . 
Reliance  Crani  Preferred  .  .  .  . 

Royal  Bank  . 

Saguenay  Power,  Preferred  .  .  . 

San  Antonio  Gold  . 

Do.,  Extra  . 

Silverwood  l^airy.  Preferred  , 

H.  Simon  81  Sons  . 

Do..  Preferred  . 

Siscoe  Gold  . 

Stedman  Bros . 

Do.,  Extra  . 

Do.,  Preferred  . 

D.  A.  Stuart  Oil,  Preferred  .  . 

Sullivan  Consolidated  . 

St  Enwieine  'A  ’  . 

5t  Lawrence  i’aper,  Pref . 

Sunset  Oils  . 

Svivanite  Gold  . 

If'i  k  Hughes  . 

Toronto  Elevators.  Pirferred. 
Turkelt  Tobacco,  Preferred  . 

t’nion  Gas  . .  . 

United  F  uel  Invest . 

Ge4).  VA'eHton  . . 

Mt'iliiTs  Limited  . 

Wight  Hargreaves  . 

1)0..  Extra  . 

Young  Davidson . .  . 

A  Annually.  5 — Semi  an 


1.62*7^  Arr.  M 


Apr.  1  Mar.  14  3.50 

May  1  Mar.  3  1  .05 

May  I  Mar.  3  1  .01 

Mar.  I  Feb.  15  1.75 

Mar.  1 5  Mar.  I  .50 

Apr.  I  .Mar.  7  .20 

.Apr.  I  Mar.  1 5  2.00 

Apr.  1  Mar.  15  .3  5 

Apr.  I  Mar.  15  .12*3 

.Mar.  12  Mar.  3  .50 

Mar.  1  Feb.  1 5  .20 

Mar.  I  Feb.  1  .25 

Mar.  I  Feb.  I  .25 

Mar.  15  Mar.  I  .10 

Mar.  15  Feb.  28  .08 

Mfir.  15  Mar.  1  E25 

Mar.  1 5  Mar.  I  .03 
Apr.  I  Mar.  20  .40 

Apr.  I  Mar.  20  20 

Apr.  I  Mar.  20  2.75 

Mar.  21  Feb.  27  7.00 

Apr.  I  Mar.  I  5  7.00 

Mar.  31  Mar.  15  3.4o 

Mar.  I  Feb.  !  1.67 

Apr.  1 5  Apr.  5  .10 

Mar.  15  Mar,  28  1. 00 

Mar.  I  5  Mar.  28  1.75 

Mar.  I  Feb.  14  2.50 

Apr.  1  Ma  r.  I  5  1 ,00 

Apr.  I  Mar.  15  .87 

Apr.  1  Mar.  15  .75 

Apr.  15  Apr.  I  .02 
Mar.  I  Feb.  24  1.62*3 

Mar.  1  5  Feb.  20  1.00 

Mar.  1  Feb.  5  1.50 

Mar.  !  Feb.  17  1.7  5 

Apr.  I  Mar.  1  5  2  50 

.Mar.  15  Feb.  28  50 

Mar.  15  Feb.  28  1.75 

Mar.  2 1  Mar.  I  .04 
Mar.  21  Mar.  1  .01 

Mar.  !  Feb.  1 5  .02 

Mar.  I  Feb.  15  .75 

Apr.  I  Feb.  28  .20 

Mar.  15  Mar.  15  .10 

Mar.  I  Feb  15  .25 

Apr.  I  5  Mar.  3  1  .10 

Apr.  15  Mar.  3  1  .07  *s 

Ntar.  I  Eeb.  1  5  |  .50 

Mar.  I  5  Mar.  I  .25 
Mar.  I  Feb.  15  .40 


turn,  was  not.  receivink;  a  fair  Fioch..  a 

‘  portion  of  what  tlio  company  did.  I  100.000 

!  The  Fhne  K'alls  mill  operated  at  7-  ^^ock.  which  ar 
'  per  cent  of  capacity  last  year.  This  Pf*"*er  &  Pape 
year,  the  eniplo.vces  said,  it  will  not  i  equal  to 

uverase  more  than  05  per  cent  un- 1  *‘*“*^® 
j  less  condition.s  improve.  I  increase  < 


ferred  stock.,  and  to  28c  a  f  hare  on  I  Allant 
the  100.000  shares  of  common  1  currei 
stock,  which  arc  all  held  by  Abitibi  B.c.  li 


seaboard  stairs,  wbirh  are| 


shares  of  common  currrnily  an  imporlant  outlet  for  ,  ^  •  t  inm  nr  ihr>  inn 

arc  all  held  by  Abitibi  B.c.  lumber  due  to  prevailing  high  ! L  n 'Linee  Vs”  ^ 
ter  Co.  The  1939  net  pricc.s  and  the  exchange  which  off- 1  {  .fZ 

o  $9.82  per  preferred  -set  the  C.S.  cu.stoms  tariff.  ith  7he  ouor/^f 

.  _ ' _ '  , _ _  _ _  , . .  which  compare.s  with  the  quol.i  or 


.share  and  !i9c  jter  common  share. 


We.'^t  coast,  lumber  shippers  em- 


Cockshutt  Plow  President 
I  Discusses  Dividend  Outlook 


I  An  increase  of  12''o  in  operating  phasize.  however,  that  tlieir  stiles  to  I 
I  profli.s  in  1940  to  XI, 056. 191,  the  'he  Cnited  Slates  represent  only  aj 
highest  level  reached  Fance  1929.  small  fraction  of  the  total  require-! 
which  coinparetl  with  $935,748  in  rnents  of  the  booming  American 
1939,  wa.s  more  than  offset  Itv  an  market,  and  that  wliafever  inroads: 
increase  in  tax  charges  to  $280,000  "i®>'  a'®  making  in  that  territory, 


reis  over  the  171.050  barrels  pro- 


I  -.J  u  .  I  Troiii  $105,000  in  1939.  After  deduc- 

eis  of  I  r rUshiit,'  bond  interest  and  deprecia- 

eis  of  I  OCk.sllUtt  F’low  (.0.  I,  d.  atl,i„-  tonn  non  ...... 

'the  annual  meeting  here  thi«  wcck.ll"".''  ^'^2.662  and  $300,000.  res- 
'<•  Gordon  cockshmt.  pre.sident  of '  unchanged 

the  compan.v.  stales  that  although 
earnings  for  the,  past  fiscal  J'oar ,  above. 

,  were  sufficient  to  pav  dividends,  di-  .  interest  wa.s  earned  ::.,2 

I  rectors,  hreaiisc  of  the  hank  debt;"'”®''  "f®''  depreciation  but  before 


is  not  at  tlie  expense  of  the  already 
overerowded  Amcriran  sawmills. 


b.v  the  Conservation  Board. 

Those  Who  Buy  War  Saving 
Certificates  Are  Trying  to  Do 
Their  Bit 


lories  are  higher  by  about  $2,700.- 
I  000  at  $]5.862,858.  Inve-stmcnt  iii  sub- 
!  sidiaries  are  $2,300,000  higher  at 
j  $21,522,569  and  fixed  assets  are  nio- 
j  deratcly  higher  at  $5,794,764.  Prin- 
i  cipal  changes  among  liabilities  is  an 
increase  of  $1,230,000  in  tax  reserve 
to  $2,304,067. 


j’l'.f'n"’’'®'*  Meat  Elxports  in  January 

Again  Reveal  Contraction 


and  heavy  income  taxes  payable,  didi*®^®'''  compar^  vvitli  3..1 
not  think  it  wise  to  take  any  action  fame  basi.s  in  I9.J9. 


nmes  alter  aopreciaiion  m  t  t.eiorc  .lanuary  export  figures  for  Cana- 
taxeic  a.s  compared  wuli  ....!9  t  iinc.s  Ujj.,n  r|p,.,-casps  in 

on  the  ..^a  me  bases  in  1939.  After  compared  wiilt  a  .vear 

the  pa.vnieni  of  legujai  pi  eferred ;  according  to  official  figure.*. 


in  the  matter  of  dividends  until  tlie|  ,  ,  payment  oi  regujar  pi  eierreo  ;  nccordii.„  . . . 

outlook  is  clearer.  dividend.^  totalling  $245,000.  siiritliis  j  markiiig  a  cnntiiiuaiioii  of  llic 

■fhe  prospects  for  export  business.!"®'’  mrreaseil  to  $1.130, 2, i6  from  i-piKn-ipd  jp  the  Docrmlter  fig- 

1ir  said,  are  not  briglit:  connections  i '^'•'9- '''*9,  ^  iir''s.  Bacon  and  liam  sliipnicnls  a! 

in  England  and  South  Africa  are  ac- 1  ''orkiug  capita,  at  tlie  end  of  last!  21. 772. 200  llts.  were  shnrpi.v  ahr»ve 
five,  hut  apart  from  these  market.s.  i  VCa r  showetl  a  moderate  improve- j  the  previous  montii.  when  16.859.- 

meni  at  .$2,875,426.  up  from  $2,803,-  soo  lbs.  were  shipped  but  were  some 


the  outlook  is  obscure. 


m  IS 


'Ihe  rhairman.  Hon.  H.  Cockshuil’  954.  reflecting  an  increase  in  inven-j  M  millions  or  30,7';'f'  le.ss  itiun  in 
referred  to  tlie  war  work  of  the  com-  torirn,  witich  arc  U|)  over  $300,000  |  .lanuary.  1940.  when  exports  loiallcd 

pany  and  thp  astonishing  improve- 1  at  $1,. 5 15. 738.  Ca-sh  is  down  almiv-i  35.713.600  lbs. 

ment  in  plant  tacilitie.s  liiat  ha.s  been  $50o,0o0  at  $581,325.  hot  this  amount  Pork  exports  totalled  1.313.200 
achieved  during  the  past  25  years.  is  now  rcpresentetl  l),v  govern, ment  lbs.  in  .laniiai  v  compared  with  786.- 

- - - -  — — •  bonds  at  $499,175,  while  reccivablos  700  lbs.  in  iJecctnber  and  707.200 

Regent  Knit  Declares  Preferred  ®'’®  somewhat  lower  at  .$882,399.  Ihs.  in  .lanuary.  I9iii.  Beef  exports 

"J  J  f  B  1  e  I  .  - - - —  were  slightly  under  December  at 

UTVidends  ror  Balance  or  1941  Business  of  H.  Simon  &  Sons  j  355.300  ib.s.  t  anned  meats  recorded 

-  - -  f  .  o  aa  ,1.  CU  r'  •  '  ">®  widest  decrease,  dropping  from 

Directors  of  The  Regent  Knitting  ^  Mo"*"**  ^*’0^8  Uam  '  ,  -.ooH.fiTS  pounds  in  Janu- 

.MiHs.  Limited,  this  week,  declared'  .  ar.v.  1910,  to  57.181  Ib.s.  last  ntonUl. 


.7-,  q 
.20  q 
.0}  Int. 
,26  Arr. 
.60  Arr. 
.02  Int. 
,07  q 
.10  o 
.66  q 

I  76  r| 

•  29  q 

.76  q 
.20  q 
.26  q 

.10  q 

.05 

.02’i  Int. 


Mar.  15  Feb.  28  1.62 

Mar.  I  Jan.  3  I  2.00 
May  I  Apr.  1 5  2.75 

Apr.  2 1  Apr.  5  .07 

Apr.  2  I  Apr.  5  .0  I 

Apr.  I  Feb.  28  .20 

Mar.  20  Mar.  14  .15 

Mnr.  29  Mar.  14  1.75 

Mar.  I  5  Feb.  .15  .02  V 

Apr.  I  Mar.  20  .10 

Apr.  I  Mar.  20  .60 

Apr.  I  Mar.  20  1.50 

Mar.  |.  Feb.  15  .20 

M%r.  15  Feb.  15  .03 

Apr.  I  •)  ivtar.  3  1  .25 

Apr,  I  5  Mar.  3  1  .50 

Mar.  1 5  Mar.  5  .02 

Mar.  3  I  Feb.  10  .0/ 

Apr.  1  Mar.  7  .20 

Msr.  7  Feb.  26  .h5 

Apr.  I  5  Mar.  3  1  1.75 

Mar.  I  5  Feb.  20  .20 

Apr.  I  Mar.  20  I  50 

Apr.  1  Mar.  12  .40 

Apr.  I  Mar.  15  .25 

Apr  I  Feb  28  .2 1 

Api  I  F  eb.  28  .20 

Mar.  1  5  Mar.  6  .02  * 

Fund*  Arr, — Arrcar*. 


'  Regent  Knit  Declares  Preferred  somewhar  lower  at  ISSivnoo.  Mbs.  in  .iHnuary.  nui.  Ticcf  exports 

IN*  ‘J  J  r  f»  1  c  I  -  - - - —  I  were  slightly  uiiflrr  Dcrcnibor  at 

Dividends  ror  Balance  of  1941  Business  of  H.  Simon  &  Sons  j  ib.'^;.  t  aimori  meats  recorded 

_ _ _  IT*  A  o  wii  su  CL.  w'idest  decrease,  dropping  from 

Directors  of  The  Regent  Knitting  *■"■**  ^  Mo"*"**  ^*’0^5  Gam  ,,  n.-tOH.fiTS  pounds  in  Janu- 

■Milis,  Limited,  this  week,  declared'  '910,  to  aT.ISl  Ib.s.  last  ntonUi. 

three  quarterly  dividends  of  40  cents!  .tnnual  mcctfiig  of  II.  Simon  &  — -  -  ^ 

each  on  the  prefered  slock,  and  al.-o''^'9ns  LintUed.  held  In  Montreal  (liis  ii  f’rtmir.Gl-Aa  Riivincr 
a  dividend  of  25  cents  a  share  ou  wot'k  tlie,  president.  Arthur  Simon.  '  '  P  Jo 

the  common  stock.  .staled  tiiai  business  for  first  2  Canned  Salmon  From  B.C. 

'I'he  preferred  dividend  declar- '  "’^^'hs  of  current  year,  sliowcd  a|  . . . 

ations  are  for  the  quarters  ending  """■''•'•'K'lory  improvement  as  compar- 1  Vancouver.  British  buvdug  of 

May  31.  Augu.st  31  and  .November  30. .  ®fi  ""h  corresponding  period  of  last  ^  ,5,.),)^,,  foiumblH.  canned  salmon  i.s 
and  are  respeci ively  payable  .Juuis  t.'.'cai.  |  now  completed  for  thi.s  season  and 

September  1  and  December  1.  Tlic:  ^  l(.6-law  was  iippro\ed  :il  "ic| 


m 


The 

,idtk 


and  are  respeci  ively  payable  .Juuis  ].  .'ear. 

September  1  and  December  1.  The:  ^  h.s-law  was  iippro\ed  at  ihc 
eominon  dividend  is  fiayahle  .Marrh  '  changing  head  office  of  Hie 

1.5.  ■  cotiipaii.v  to  the  new  plant  in  'I'own 

About  a  monili  ago  Hie  comp, ■my  of  .Mfiiiiit  Royal.  Itireclors  were  re¬ 
declared  a  10-ceni,  dividend  on  the  >  j 

preferred  for  the  quarter  ending  Feb-  1  ''he  compan.v  declared  a  qii;irlcrl>  j 
ruary  28.  'I'his  i.s  iiayabln  March  I.  i  dividend  ot  15c  on  common  and  Ihci 


fepn 


> 


now  completed  for  this  season  and 
all  available  slocks  Iiave  been  clean¬ 
ed  out  with  the  excepHon  of  iiboul 
$1fi(i.0ii0  >vorih  of  “quarters”  for 
which  there  litis  been  no  demand. 

Apparently  Hie  United  Kingdom 


STRENGTH  IS  UNDER  PROOF  SYKES 

CONTENTS  26  0ZS 


preferred  for  Hie  quarter  ending  Feb-  i  ''  he  company  dei’larcd  a  qii.iricrix  |  h;,,^  purcha.scd  all  the  canned  herring 
ruary  28.  This  i.s  luiyabln  March  I.  j  dividend  ot  15c  on  common  and  IhCjj,  j„tpnd.s  to  lake  this  vear.  too. 

On  the  common  slock,  a  ilividend  ' '‘’f?'"!*'  quarterly  of  $'-T-5  on  prefer- j  recent  shakcup  In’ over- 

of  2.1  cents  a  .stiare  was  paid  Iteceni-  >*’>'•  hoih  payable  Maicli  -.1  to  sliuie-  1  purchasing  persouuel  may  be 
her  30.  Iasi.  'I'liis  marked  resiunn- I ''"Iders  of  record  .Marcli  il.  .significant 


her  30,  Iasi.  'I'liis  ttiarked  resiunp- | 

tion  of  <46mmon  dividends  after  ti  1  •  . . - 

lapse  of  Hiree  years.  LINDS.W  S.4IjLS  IM  RF.ASL  ;  fjgfi  ^as  been  through  ordinary  trade 

Tlie  coniptiny's  outstanding  caitilal- ;  According  to  an  official  of  i  ,  ;  channels.  alHioiigh  subject  to  inaxl- 

izatlon  consists  of  lO.Outi  shares  of .  i.inds.-i.v  &  < ’o.  Ltd.  net  sales  of  com- :  wium  prices  and  import  iiermits  and 
preferred  slock  of  $25  par  value,  en- :  pjmy  for  Januar.v  were  40  per  ceni  1  shipping  restrleilons.  Recent  dos- 
tifled  to  non-cumulallve  dividends  at  I  grealer  than  for  January,  1910.  For  patches  from  England  announced 
the  rate  of  $l.6>»  per  annum;  and  65,-  the  1|  months  ended  Jan.  31.  1941,  'hat  the  fish  controller  and  his  staff 
009  uo-par-value  common  shares.  *  cumulative  tncre«8e  was  30%.  [had  resigned. 


.significant. 

Up  till  now  Hie  Urilisli  buying  of 
fish  has  been  through  ordinary  trade 
channels.  alHioiigh  subject  to  maxi¬ 
mum  prices  and  import  iiermits  and 


q  .-Qusrtarl’y.  Int. — Inttriin.  * — Alter  ceniidering  dock  *pltl. 


009  uo-par-value  common  shares. 


TAMQMtsy  eosOONtCO. 
iTA  lONOON.  IN«UWilS 


dju  loftfol  gin  dUtiUthi  in  Urn  woUdj 
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VARIED  VIEWS  ON 
PUBLIC  FINANCES 
ON  THE  PRAIRIES 

Manitoba  Gloomy  Over  Siroi* 
Situation— Saskatchewan 
More  Optimistic 


ALBERTA  HAS  WORRIES 


Special  Correapondence 
Winnipeg  —  Depending  upon  the 
l  uriHiBe  to  be  served,  alternate  pessi¬ 
mism  and  optimism  is  being  revealed 
in  the  different  provinces  of  Wes- 
lei  ^'anada  as  regards  the  financial 
on  »  K,  so  far  as  the  provincial  gov- 
cruiuents  are  concerned.  If  recent 
utterances  are  the  criterion,  Mani¬ 
toba  is  the  gloomiest  area  on  the 
prairies.  Saskatchewan  which  has  a 
multiplicity  of  troubles  is  looking 
at  t.ho  brlclvt  side  of  the  picture, 
while  with  the  legislature  in  session, 
Alberta  will  liave,  plenty  of  oppor¬ 
tunity  to  give  expression  to  its  grief. 

lion.  S.  S.  Garson,  provincial 
ireaeurcr,  warned  that  Manitoba 
was  in  an  impossible  position  be- 
caUEC  of  failure  to  implement  the  Si- 
rois  report  and  the  subsequent  de¬ 
cision  of  the  Dominion  government 
to  discontinue  relief  contributions  to 
iho  provinces.  Speaking  at  the  an¬ 
nual  meeting  of  the  Associated 
Hoards  of  Trade,  Mr.  Garson  said 
the  province  would  be  worse  off 
than  it  had  ever  been,  and  that  ser¬ 
ious  consequences  were  likely  to  fol¬ 
low.  He  did  not  say  directly  what 
these,  con.scquenccs  were  but  his  ob- 
I'ious  reference  was  to  provincial 
default  to  which  he  made  specific 
reference  earlier  in  his  epccch. 

"If  wc  arc  forced  to  adopt  that 


The 

Bond  Market 

Newsprint  end  Paper  Issues 
Reflect  Favourable  An> 
nual  Reports  —  Market 
Generally  Strong^Prov- 
ince  of  Quebec  Imuc 
Now  Being  Well  Taken 


SIROIS  FIGURES 
SHOW  PROVINCES 
IN  NEW  SET-UP 

Losses  for  Two  and  Gains  for 
Seven  Would  Have 
Resulted 


I  Falkner  New  President  of 
!  Mtl.  Bond  Traders  Ass’n 


Special  Correspondence 
Toronto — Encouraging  annual  re¬ 
ports  from  such  of  the  pulp  and  pa¬ 
per  companies  as  have  published 
their  1940  statements  to  date, 
coupled  with  the  promise  of  steady 
pulp  prices  for  the  coming  quarter 
lent  strength  to  moat  of  the  news¬ 
print  and  paper  issues  during  the 
past  week  and  provided  the  only 
highlight  to  a  quiet  week  in  the  Can¬ 
adian  bond  market.  Aided  by  a  slight 
rally  on  the  New  York  and  Toronto 
stock  markets  at  the  clo.se  of  the 
week,  on  the  strength  of  encourag¬ 
ing  international  news,  the  pulp  and 
paper  Issues  were  able  to  end  the 
period  with  gains  ranging  up  to  4 
points.  While  pulp  prices  in  the  Unit- 
States  have  been  at  the  same  level 


J.  A.  I».  .Falkner  of  M'ooJ,  Gundy 
&  Co..  Ltd.,  was  electe<l  prorGdcni 
of  the  Montreal  Bon<l  Traders  .v.s- 
sociation  at  the  annual  moiting  of 
that  body  last  week.  Mr.  Faikner 
siicceexhs  S.  .J.  I>angill.  of  \v.  c. 
Pit  field  &  ‘  'o.,  lAd.,  as  pre.vidcut. 

'flic  following  were  elected  to  the 
committee:  Alme  Doniinu-iie.  Ueiie 
'J'.  Leclerc,  Inc.,  Walter  Downs,  Kip- 
pen  &  Co.,  Uex  Stevenson.  Nosltiit. 
Thomson  &  Co.,  D.  J.  Uyer.s.  Ab¬ 
bot,  Proctor  &  Paine,  R.  ,s.  Hills, 

-  j  Royal  Securities  CorporaUrm,  (ml 

Ottawa.  —  On  the  basis  of  1910|Rnlpb  Zwibel,  Greenshield.^  w  Co. 
financing  forecasts  seven  provinces 
would  be  able  to  show  gains  and  two 
would  show  losses  if  the  recommen¬ 
dations  of  the  Rowell-Sirois  report 
were  Implemented.  This  on  the  basis 
of  statistics  tabled  in  the  House  by 
Finance  Minister  Ilsley.  It  is  yet  too 
soon  for  Indications  of  the  reaction  |  ,  7 

to  the  suggestion  of  Ontario’s  Con-  :  Profits  Higher  for  1940  But 


HIGHER  GROSS  BUT 
LOWER  NET  SHOWN  ’ 
BY  UNITED  CORPS 

1940  Earnings,  After  Charges 
and  Preferred  Dividends  Equal  ' 
20  Cents  On  Conunon 


ONTARIO,  B.C.,  LOSERS 


VALUES  ARE  REDUCED 


GAIN  IN  ASSETS 
GENERAL  TRUST 


servative  Leader,  Col.  Drew,  that  thCj 
Dominion-Provincial  conference  on  ' 
the  report  should  be  reconvened.  ^ 
The  figures  arc  included  in  docu- ' 
ments  prepared  for  the  recent  ^ 
Dominion-Provincial  Conference  by  | 
financial  experts  commissioned  by  j 


Tax  Increase  Results  in 
Reduction  in  Net 


Balance  sheet  of  General  Trust  of 
Canada,  financial  statement  for  1940 
.sulimiitcd  to  the  annual  nicciing  of 
j  the  Government  to  bring  up  to  date  |  sliareholdors  held  in  .Montreal,  last 


figures  contained  in  the  Sirois  Re- !  week,  indicates  continued  progress 
port.  Tho  original  report  was  based  acbie\ed  during  tho  year, 
on  1937  figures. 

The  tabled  documents  estimated 
since  the  third  quarter  of  1940,  the  j  that  if  the  Sirois  recommendations 
level  which  will  be  in  force  for  the  i  had  been  in  effect,  Ontario  ivould 
coming  .second  quarter  of  1941,  a  i  have  lost  $6,019,000  in  the  1940  dis- 
steady  reduction  in  stocks  available  cal  year,  on  the  basis  of  the  Ontario 
for  converting  mills  has  Iwl  to  the  j  Government’s  forecast  of  tho  pro¬ 
belief  that  higher  prices  will  devcl- 1  vlnce's  financial  position. 

op  later  in  the  year.  I  On  tho  same  basis.  British  Colnm-  i  accounts  are  down  about  $533,000  at 

Strongest  of  these  issues  In  the '  bia’s  position  would  have  beeu  j  $1,766,336. 

pa.st  week  were  the  Minnesota  and  |  $;i,61K000  worse.  Income  account  shows  net  profits 

i  On  the  bass  of  actual  financial '  before  taxes  higher  at  $97.-33  as 
j  results  during  1939,  those  provinces  ;  against  $95,031.  Taxes  however  iu- 

would  have  gained  $10,581,000  and  ,  crea.=rd  from  $13,645  to  $29,513  or  by 

$15,867.  so  that  net  profits  auieunt  to 


Total  assets  at  $91,106,142  are 
about  $300,000  higher  lliari  at  end  of 
1939.  Increase  in  assets  is  more 
Ilian  accounted  for  by  a  gain  of  over 
$1,300,000  in  safe  custody  acount  to 
$38,198,570.  Estates,  trusts  and 
agencies  account  is  about  $500,000 
Mower  at  $49,747,573  while  guarauteed 


limited,  being  offset  by  losses  suf¬ 
fered  earlier  in  the  week,  and  in¬ 
cluded  IVs  point  increases  for  euch 
as  Abitibi  5’s  of  1963,  Brown  SVa’s  of 


the  documents  estimated. 

Gains  Detailed 
Using  estimate.^  for  tho  1940  fiscal 


1946,  €and  Consolidated  Paper  5%'s  year  of  each  province  as  their  basis, 
of  1961.  Interest  at  the  present  time ;  tho  documents  indicated  the  follow- 
surrounds  both  Abitibi  and  Consoll-iing  financial  galu.s  under  the  Sirois 
dated,  in  the  first  case  around  the 'plan:  (gains  for  1939  in  brackets!, 
forthcoming  McTague  report,  and  in !  Quebec,  $7,676,000  ($16,730,000); 

the  latter  case,  in  connection  with  j  Saskatchewan,  $8,740,000  ($11,236,- 
the  forthcoming  annual  report  andiooo);  New  Brunswick,  $4,429,000 


the  decision  as  to  wOiethcr  the  pay¬ 
ment  of  interest  on  July  2,  1941  will 
bo  made  in  cash  or  in  common 
shares. 

flp  4$  4$ 

In  the  case  of  Abitibi,  rumors 
have  fixed  upon  various  times  for 
the  issuance  of  the  McTague  report, 
which  will  sum  up  the  findings  and 


($5,184,000);  Alberta,  $2,334,000  ($2.- 
320,000):  Nova  Scotia,  $1,541,000 
($2,284,000):  Manitoba.  $1,014,000 
($2,323,000) :  Prince  Edward  Island, 
$459,000  ($705,000), 

Some  of  the  changes  in  estimated 
gain  in  1939  and  1940  were  due  in 
most  part  to  reduced  unemployment 
relief  costs,  cutting  down  on  the 


recommendations  of  the  Royal  Com- 1  _ _ _ 

mission  which  investigated  this  com-  j  fu  “  ^  nominu^n  ■  - - 

pany’s  affairs  several  months  ago.  ^  ®  Sirois  commission  official'^”**  Break-up  Value  at  End  of 
MTiile  some  sources  claim  that  the  ‘‘  comml.sslon  official 

'  said. 


recommendations  of  the  commission 
have  already  been  agreed  upon  in 


I  Other  factors  in  tho  changes,  he  j 


principle,  and  that  the  report  can  I  were  variation  in  the  amount  I 
be  expected  at  an  early  date,  others ;  undcr^  wh'M' 

contend  that  in  view  of  Bremter  *  *  . 

Hepburn’s  present  feud  with  the 


Ontario  6’s  of  1950,  which  gained  4 
points,  probably  in  recognition  of 
the  continued  progress  that  Is  be- 

alternative,  the  fault  will  be  not  he ;  j,”* *oth*er* gai*^** w°^re  more  respectively,  had  the  Sirois 

ours.  Let  those  who  arc  responsible  |  bw  inuHon  ^nf. ' been  in  effect  then, 

trike  the  blame.’’ 

“But  first  let  them  consider  that 
Manitoba  is  not  the  only  province 
who.'e  provincial  treasury  and  muni¬ 
cipalities  are  left  in  this  predioa- 
ment,  nor  is  it  the  most  vulnerable,” 

Food  For  Thonght  I 

"If  the  Sirois  report  is  not  implc- 
iiicnted,  or  6omc  other  means  found 
of  which  so  far  no  one  has  been 
giver)  II.  bint,  to  relieve  the  munlci- 
lialiiics  and  provinces,  whore  does 
provincial  and  municipal  finance 
generally  go  from  here?  There  is  in 
this  question  food  for  a  great  deal 
more  tlioughl  than  those  responsible 
for  tho  prison!  crisis  have  so  far 
given  to  the  subject.” 

Only  by  iinplementalion  of  the  re¬ 
port  could  Manitob.'i  hope  to  dis¬ 
charge  its  constitutional  responsi¬ 
bilities  adequately  and  pay  its  way 
during  the  war  and  post-war  period, 
said  .Mr.  Garson.  I'or  five  years,  he 
declared,  the  province  had  been 
struggling  along  in  the  hope  there 
would  be  some  adjustment  in  Domi¬ 
nion-provincial  relations. 

"That  was  why  our  past  five 
Inidgets — the  first  of  which  was 
brought  down  .some  months  before 
appointment  of  the  commission,  have 
been  of  a  temporary  character,  pend¬ 
ing  appointment  of  the  commission. 

"During  that  time,  by  practice  of 
utmost  economy  and  by  means  of 
lieuvy  taxation,  we.  have,  with  co¬ 
operation  of  the  Dominion  govern¬ 
ment  and  our  creditors,  managed  to 
stave  off  default.” 

On  lop  of  the  cut-off  of  Dominion  I 
relief  contributions,  Mr.  Garson  said' 
tlic  province’s  financial  situation 
might  he  made  even  worse  by  such 
\v:ir-time  devices  as  gasoline  ration¬ 
ing.  If.  as  a  result  of  the  action  of 
iliree  premiers  the  provinces  were  to 
liavc  their  taxation  fields  .invaded  on 
a  large  scale,  only  one  result  could 
follow. 

In  contrast  to  the  official  Mani¬ 
toba  despondency,  improvement  in 
the  financial  position  of  Saskatche- 
w;in  was  indicated  last  week  in  fig¬ 
ures  cited  by  the  Rremicr  IV.  J. 

Patterson.  Up  to  February  15,  the 
revenue  of  the  province  amounted 
to  $18,355,000,  or  $700,000  more  than 
•It  the  same  time  last  year.  Tho  per¬ 
iod  covers  a  little  more  than  three- 
(luartcr.s  of  the  fiscal  year. 

Break  Fven  On  Education 
The  situation 
province  to  pay  pa 
direct,  relief  costs  this  year,  and  still 
finish  the  year  with  a  balanced  bud¬ 
get. 

Without  giving  totals,  the  premier 
said  tliat  the  revenue  from  education 
lax  had  increased  over  last  year  by 
.$400,000  but  this  increase  was  al¬ 
most  entirely  offset  by  a  reduction 
iu  the  revenue  from  school  lands. 

Tlie  gasoline  tax  was  slightly 
higher  this  year,  but  the  revenue 
from  motor  licenses  and  from  the 
liighways  traffic  board  was  down 
considerably.  Tlie  ga.s  tax  increase, 
however,  was  still  somewhat  higher 
than  the  decrease  in  revenue  from 
the  other  two  sources. 

Public  revenue  tax  was  down 
about  $200,000  compared  with  last 
year  and  other  department  revenues 
were  comparable  to  a  year  ago. 

With  the  oggressiye  opposition  I  sirols  con- . -M.  Stewart  &  Go..  L 

which  now  fminions  jn  I  ference  and  the  increasing  tension  j  The  bonds,  which  mature,  February 

lure  It  i.,  perhaps  not  policy  for  the ,  or  mcc  a  i 

government  in  Alberta  to  t^uropc.  _ inienvt.  Tho  bonds 

s  fjlooni,  jitirlicuKirlj  In  j  ,  arfi  PnrL  of  <i  $6^*)  000  tlio  ro- 

view  uf  tlif!  opposition  registered  by  j  gislation  "to  meef  the  seriouB  condi- 
the  foothilks  province  to  the  Sirois  tfons  facing  the  farmers.”  Some  gov. 


$67,720  as  against  $8L3Si)  for  1939 


Moderate  improvement  In  gross 
income  but  a  contraction  in  net  af- : 
ter  charges  as  compared  with  the' 
preceding  year  is  revealed  In  an- , 
nual  report  of  United  Corporation  I 
Ltd.  for  year  1940.  Total  income 
amounts  to  $373,999  as  compared 
w  ith  $359,821  for  1939.  After  ox- j 
penses,  bond  interest  and  full  pro¬ 
vision  for  1940  taxes  at  tho  in¬ 
creased  rates  now  in  effect,  net  in-  , 
come  for  the  year  was  $127  627.  com-  ' 
pared  with  $139,461  for  1939.  Net  in¬ 
come  for  year  under  review  w.ts 
equivalent  to  $2.41  per  share  on  fhe 
class  "A”  .shares  and  20  cents  a 
share  on  tho  class  "B”  shares. 

Net  profit  from  the  sale  of  in-  j 
vestments  during  the  year  was  $227,- 
433.  Famed  surplus  account  is  up 
subst..intially  as  a  reisult  of  tlie 
year’s  operations  After  $21,866  non¬ 
recurring  adjustment  applicable  to 
years  prior  to  1940,  and  after  da.ss 
"A”  dividend  payments  at  the  full 
rate  of  $1,50  per  sh.nre  for  t'he  year, 
there  W'lis  carried  forward  to  earned 
surpius  an  amount  of  $253,791,  bring¬ 
ing  the  total  to  the  credit  of  this 
account  to  $1,491,764. 

Undistributed  surplus  income  at 
the  end  of  the  year  totalled  $313  936,  ' 
equivalent  to  over  four  times  annual  ’ 
dividend  requirements  on  llic  class 
"A”  .slmrcs. 

At  Deecnibor,  31.  1910,  investments 


Total  assets  of  the  company  incrcas- 1  easli  tias  a  tot.al  valuation  of 
cd  to  $91,106,142  from  $90,811,686.  '  $8,594,577  compared  witli  $9,752,031  ^ 

In  addressing  shareholders,  Sena-'  ''‘S  at  December  31,  1939.  Break  upl 

tor  Raymond,  who  presided,  slated  i class  B  sh.ires  "  "'s, 
that  the  operations  of  tho  company!  ’V  of  1940  j 

were  rendered  inoro  difficult.  .  eonipareJ  with  .flb.Oo  at  tlie  end  ot  | 


Save  far  Wetory 

MONEY,  no  less  than  men  and  machines,  is 
vitally  needed  to  win  this  war. 

YOU  can  provide  that  money. . .  and  save 
for  your  own  future  ...  by  investing  in  WAR 
'  S.WINGS  CERTIFICATES  regularly  ...  for 

the  duration. 

Go  to  the  branch  of  Tho  Royal  Bonk  where  you 
maintain  your  account.  Sign  one  of  the  special 
War  Savings  "Pledge"  forms  which  will  enable 
the  bonk  to  purchase  War  Savings  Certificates  for 
you  every  month  automatically. 

Ont  e  }  ou  have  signed  the  form,  the  bank  looks 
after  everything  for  you. . .  buys  the  certificates, 
pays  for  them  out  of  your  account . . .  arranges  for 
them  to  be  delivered  to  you  direct  from  Ottawa. 

This  is  urgent.  Do  it  to-da3G  It’s  a  sure  way 
to  save... and  a  practical  way  to  strike  your 
blow  for  freedom. 

THE  ROYAL  BANK  OF  CANADA 

WAR  SAVINGS  PLEDGE  FORMS  AVAIUBIE  AT  ALL  BRANCHES 


inoro 

the  nunibci’  and  the  complexity  of 
returns  which  it.s  officers  luid  to 
prepare,  witliout  the  company  rcceiv- 
'ing  any  remuneration  for  this  addi¬ 
tional  work. 

,  Director.s  and  officers  were  re¬ 
elected  without  change. 


19.39. 

Bolllla  and  cash  repiCRCIlted  3 1  67  ! 
of  valuation  of  assets  at  Dceenilier  | 

31.  1910  coniptired  with  276c,  at  De-  I  Bell  Telephone 


ceinber  31,  193!'. 

During  (be  year  the  corporation 
purchased  at  di.scoiirits  an  additional 
$212,000  of  ihs  own  iucomc  bonds. 


Faces  Need  for 

Major  Expansion 


LARGER  LOSS  FOR 
INVESMENTB.&S.i 


Hates  of  Exchange 


NoniiJi'il  cioBin .;  i.it 
Weclnevrl.iy,  lebru.Ary 

lowt4 


^'oik  on 
c  uo  ful. 


bond  dealers,  he  may  hold  up  the 
publication  of  the  report  for  some 
time,  on  the  grounds  that  it  would 
be  of  benefit  to  the  dealers,  as  in 
the  case  of  the  Sirois  report’s  re¬ 
commendations.  Tho  annual  report 
on  the  operations  of  the  company, 
prepared  by  G.  T.  Clarkson,  receiver, 
was  issued  in  late  March  last  year, 
and  may  possibly  be  delayed  this 
year,  it  is  -said. 

The  annual  report  of  Consolidated 
Paper,  scheduled  to  appear  shortly, 
is  expected  to  show  gross  operating 
profits  of  between  $8  and  $10  mil¬ 
lions.  as  compared  with  last  year's  | 
$5,207,509.  and  many  observers  ex¬ 
pect  that  working  capital  at  April 
1,  1941,  will  exceed  the  minimum  of 
$10  millions  which  must  be  reached 
before  payment  of  bond  interest  in 
cash  can  be  resumed. 

*  ¥  * 

In  the  other  sections  of  the  bond 


would  bo  turned  over  to  the  Domi¬ 
nion. 

For  instance,  Ontario’s  drop  from 
the  credit  to  the  debit  side  of  tlic 

ledger  between  1939  and  1940  undei  .  , 

the  Sirois  recommendations  would  preiious  year.  lial- 

be  accounted  for  largely  by  the  fact '  ln\es:meuLs  of 

ecled  to  collect  I 

0  nofi  111  nni-iini.-i  !  3()2,226  compared  wit'j  investments 


1940  More  Than  $10 
Lower 

Investment  Bond  and  Share  Corp. 
rep<irt.s  for  the  \ear  endc'd  Dec.  31, 
1!M0.  net  loss  of  $35,322,  after  Intcr- 
e.st,  exchange  and  all  other  ebar- 
ge.s.  conipaied  wii.li  a  net  loss  of 
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that  Ontario  expected 
more  than  $24,000,000  in  corpora¬ 
tion  taxes  in  1940,  compared  with 

1939  collections  of  a  little  more 
than  $12,000,000.  Corporation  taxes 
would  be  collected  by  the  Dominion 
under  the  Sirois  plan  and  Ontario 
thus  would  have  lost  that  additional 

1940  revenue. 

Estimated  cost  to  the  Douiiniou 
Government  for  implementing  the 
report  in  1940  wa.s  $9,000,000  but  on 
the  basis  of  new  figures  this  would 
bo  completely  absorbed  in  1941. 

Adjustmont  Grants 

Under  the  Sirois  plan.  Ontario  and 
British  Columbia  arc  the  only  pro¬ 
vinces  not  entitled  to  a  national  ad- 


market.  strength  was  fairly  general  |  Justment  grant, 
but  gains  were  comparatively  limit-!  This  situation  is  maintained  under 
cd.  In  the  Dominion  list  gains  were  I  the  revised  financial  statistics  tabled 
shown  by  the  longer-term  issues. jin  tho  House  by  .Mr.  Ilsley.  Bin 
with  the  4%’s  of  1959  and  the  Sec- 1  Changes  arc  made  in  the  estimated 
ond  lA'ar  Loan  3’s  of  1952  each  up  |  adjustment  grants  wliich  should  be 
of  a  point,  and  the  414 ’s  of  1957  i  payable  under  tho  sclieme  to  file 
up  Vs  of  a  point.  In  the  Dominion-  other  provinces, 
v.  guaranteed  section,  C.N.R.  414’s  ofj  Tho  adjustment  grant  on  the  basis 

would  enable  the!  gained  Vs  a  point,  .of  1940  provincial  estimates  follows: 

lart  of  lUi  share  of  1  '"'hilo  the  5’s  of  1954  moved  up  ,4,'  (1939  adjustment  grant  estimates  in 
of  a  point.  I  brackets) : 

In  the  provincial  section,  western  1  Quebec.  $8,500,000  ($8,000,0001; 

Issues  were  firm.  'w^Hh  Saskatchewan  |  gagitaichewau,  $2,300,000  ($J, 750,000) 

5’s  of  1958  and  Manitoba  4$4  s  of  j  with  an  emergency  grant  of  $2,000,- 
1936  each  up  I  Vz  points,  and  Alber- I  continued;  New  Bruu.s- 

ta  4»A’8  of  19u6  up  1  point.  Ontario  |  $1,900,000  ($1,500,000);  Nova 

6’s  of  1960  Scotia,  $1,100,000  ($800,000);  Prince 

IV2  points.  Avhile  Nenv  Brunswick  0  ^  Island,  $800,000  ($750,000). 

of  1960  moved  off  '2  a  point.  1  _ 1 .  .  _ 


uf  $2,322,215  with  market  value  of: 
$1,503,950  at  December  31st.  1939.: 
Fiiuded  delx  wa.s  reduced  to  $1,776,-1 
500  from  .$1, Sul, 000  at  previous  year ' 
end.  ! 

After  crediting  discount  on  $27.- 
500  principal  amount  of  corpora- 1 
tiou's  own  debenture.s  ca.ucelled. 
cliangcs  in  portfolio  rc.su]tcd  iu  a 
profit  of  $43,538  reducing  Ions  on ' 
ccuritie.s  to  $542,253  from 
$1,585,791  at.  December  31st  1939.  1 
Revenue  deficit  increased  to  $120,- j 
534  from  .$85,212  at  the  previous  ^ 
year  end,  bringing  total  deficit  to  i 
$1,662,788  compared  with  $1,67], 000 1 
at  the  end  of  1939. 

A.  D.  Fmory,  president,  states 
that  the  lireak  up  value  of  eorpor-  ; 
alion’s  debenture.s  was  $61.18  per 
$10('  dchcntiire  at  Dec.  31.  1940.  as 
against  $72.88  at  the  like  1939  dale. 


in  Montreal  the  bii>-in,4  rate  for  Uniled 
Stales  dollars  was  1 0 6t  premium  and  the 
.selling  rate  I  1 '/r  premium.  Sterling  buy¬ 
ing  was  4. -13  and  selling  4.47. 


ment  of  .service.  We  arc  aided  in 
lids  because  of  the  fact  that  most 
of  our  plant  is  modern  and  has 
been  maintained  at  a  higli  stand- 
•ard.  About  G86J>  of  all  telerlioiic- 
(Continued  from  Page  It  "O"’  bin'll,  aod  further  eonver- 

.a.ndt.0  the  new  Exce.ss  Profi.s  Tax.  j  ^ 

"It  is  pertinent  here  to  remind 

ynu  that  the  company  is  responsi- 1  replacement  of  manual  by 

for  the  collection  of  a  num'ier  o/!"'’^.  '  ,  ^  , 

t.axes  levied  directly  upon  the  te'e-j,  J 

phone  Uisers  within  our  territory.  i  c  c  een  c  !n:-!i  .'  - 

i  ments  and  new  dovicc;i  to  provide 
additional  circuit.;  on  existing  long 
I  distance  lines.  A  standard  pole  line. 

;  designed  for  four  cros'^arnis  and 
j  carrying  20  pairs  of  wires,  origin- 
I'allj'  provided  20  voice  channels, 
j  Through  rearrauaenient  o.f  thc,se 

'tax'  bm  paid '^br'and  through  this  i  provision 

cimipany  to  G>4  miliion  dollar.,  -  a  I  equipment,  i 

very  reaJ  contribution  to  Canada’s  | 
war  finances. 

"Fixed  charges,  of  which  intere.st ' 
on  outstanding  bondii  and  lon.glerm! 
notes  Is  the  principal  item,  de- ! ' 
creased  $342,000.  mainly  on  account ; 


MONARCH  KNITHNG 
NET  OFF  SHARPLY 

Earned  Only  $6.25  a  Share  on 
Preferred  for  1940 — Hope 
for  Tax  Relief 


fnme  of  these  imposts  we.re  opera¬ 
tive  for  the  first  time  in  1940  and 
therefore  do  not  rciieet  a  full  year’s 
collections.  Taxes  thus  collected 
and  paid  over  to  the  various  gov¬ 
ernments  concerned,  plus  those 

i  previously  mentioned  brought  the,  .  ,  ,,  .  ,  , 

"  '  ...,w  .i,p  provision  of  cer- 

equipment,  an  addi- 
10  channels  were  provided. 

I  known  as  pliantom  circuits,  bring- 
i  ing  the  available  channels  up  to  30. 
In  recent  years,  high  frequency 
carriei’  syatcui.,  have  been  develop¬ 
ed,  and  each  of  these,  superimi>osed 

,  ,,  ■  _  ,  on  certain  pairs  of  wire,,  and  witli 

of  the  refunding  operations  carried  „ 

....  T  jj-.-  .  .u  additional  term  nal  and  repeater 

out  ,ast  vear.  In  .addition  to  the,  ,  .  ,  ,  jj- 

„  I  •  •  .  ,  pqulpnicnf,  makes  available  J  addi- 

.sut).stant!a:l  decrease  in  interest,,.' 

.ui-  !  tional  voice  channels,  thus  increas- 

charges  effected  by  thus  refinane- ,  .  _ oa 

mg.  the  cost  of  I  nited  Sf.a.tes  funds 
required  for  the  paj’ment  of  bond 


.  .  ^  J  1  I  “Ob  pel'’  lines,  specially  designed 

interest  was  reduced  by  $I65.0u0.  .  .  *  •'  ^ 

This  yoar  fixed  charges  will  be  fur- ! 


ther  reduced  becau.se  of  the  fact 
(bat  for  the  fiiwt  two  months  of! 
1940  overlapping  interest  was  paid 
on  the  lionds  refunded. 


.moim;  lake  .sr.  .ioila  nhaiif.s 

Diiriu.g  tlie  past  week  an  addi¬ 
tional  57  common  shares  of  no  par 
vahie  of  I.ake  tfi.  JolDi  Power  and 
Paper  Company,  I.imited,  were  call¬ 
ed  for  trading  in  tlic  .Montreal  Curl) 
.Market.  The  company  states  that 
ais  at  January  29ili.  1911,  there  were 
99.8S2'4  shares  i.^stied  and  out-; 
standing,  leaving  ;i.  balance  of  11 
sharci-i. 


Manitoba’s  estimated  grant  to 


of  1960  moved  off  Vi  a  point 

Progress  wa.s  ^ '  j  1939,  $2,100,000  and  Alberta’s  $2,200,- 

posal  o  tne  new  Pro  incc  of  Quebec  uncl.anged  on 

loan  this  week,  and  it  was  cxpeciea  i  ,  .  a-  ^ 

that  the  offering,  ivhich  commenced  I  ^**®  basis  of  1910  estimates. 

February  7,  would  be  closed  by  ^be  j  _ 

end  of  this  week.  Approximately .  Offer  1st  Mortgage  Bonds 

two-thirds  of  the  $16,000,000  were  re-. 

ported  to  be  sold  at  the  beginning  |  L'*  VlCCroy  Manuracturin^ 

of  the  week,  and  dealers  expressed  i  7,77  - - 

satisfaction  at  the  results  of  thc  of-  Toronto. —  Offering  of  $345,000  of 
fering  after  taking  into  eonsidera- !  15  year  first  mortgage  bond;' 

tiou  the  condition.,  that  have  ari.scn'Of  Viceroy  .Manufaeturliig  Compan.i 
since  the  offering  was  made,  includ- 1  was  annotuiced  recently  by  J.  1’, 
ots  con- .  •Vf.  Stewart  &  Co.,  Ltd.,  Toronto 
and  the  increasing  . . 


Active  Bond  Changes 
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Toronto. — Annual  report  of  Mon- 
!  arelt  Knitting  Co..  Lu!.,  for  year 
1940  shows  mt  profit  of  $f 53.875 
before  proiidin.g  for  taxe.s,  against 
$1.31.406  iu  1939.  .Vfter  priniding 
!  $107,900  for  iucoino  and  cxce.-s  pro¬ 
fit  taxes,  as  compared  with  $30,- 
158  for  193;i,  there  waii  a  reduction 
in  profit  avai'.able  for  dividends  to 
$46,875  from  $ini  2!S  for  1939.  Net 
!  for  1940  was  equal  to  $6.25  a  .sliare 
i  on  tlie  preferred  slock  agaiitisl  $13.50 
'a  siiarc  for  1!i39. 

Net  workin.g  caiiital  tit,  the  end  of 
1940  of  $8il6,l!i2  compared  with 
I  .$833, Hu  at  thc  end  of  1939.  with 
,  current  a.-^.sc.ts  of  $1,409,196  and  cur¬ 
rent  liat)i]iiie.s  of  $542,705. 

Cai-ii  wa.s  $38,485  against  S;i7.S20, 
receivables  le^-.s  reserve  $347,755  as 
against  $;147,6S1,  inventories  $965,123 
against  $628,433.  (.  urrent  liatiiiltie-s 

include  hank  loans  (secured),  of 
,$233  776  and  $107,000  reserve  for 
Dominion  and  proiiucial  taxes. 


purpoi-e.  carrier  systems 
can  be  installed  to  provide  68  cir¬ 
cuits  on  2t)  pairs  of  wires. 

■’Substantial  outlay  lias  been  re¬ 
quired  for  this  development,  but 
f  ,  .  J  •  '  mucli  less  than  would  have  been 

,  ,  ,  ,,  ,  •  !  needed  for  complete  now  linos. 

*^r®  and  economic 

A  !  limits  to  this  method  of  expajidlng 

d.stance  service.  -J  h  .s  demand  ts ,  ,  rfi.tance  facilities  .and  when 

continuing  and  a  rcltiftvely  high  i 
growth  iu  our  businosc;  may  be  ex-! 
pectrd  to  continue  for  some  time  to 


these  are  n'ached.  long  distance  ca¬ 
bles  are  provided.  Such  a  cable 

J,  .  .V,  I  •  1  1  1  ,  I  1  project  w  ill  be  commenced  this  year 
come,  due  to  the  high  level  of  In- .  i  r,,,.  a,? 

J  ,  .  ,  .  .,,,  ...  ;  from  Montreal  eastward  for  ot> 

dustrmi  and  niilitnrv  activities.  i  ,  •  ui  i  i  r  o. 

,  ,  .  I  miles  to  the  neighborhood  of  St. 

Spare  Plant  Being  ItediK’ed 


llyaciivfhe.  at  a  cost  of  nbout  $90<).- 
000.  This  will  relieve  C()Uge.s(ed 
open  wire  routes  entering  .Mont¬ 
real  frikui  thc  .south  and  ea.st.  A 
new  open  wire  line  will  he  built, 
from  the  tcrniinal  of  this  cable,  to 
Quel>ec,  in  oi-der  to  provide  addi- 
tbe  (ional  facilities  to  Quebec  and  the 
re-  Maritimes.  Fpon  completion  of  thU 


"For  several  years  past,  the  out¬ 
lay  for  coiustructioii  lias  liecn  lower 
than  will  now  he  required.  'Phis  iu 
duo  largely  to  the  fart  that  during 
and  following  fhe  depres.sion  years 
a  substantial  margin  of  spare  plani 
becamo  available;  but  with 
sharp)}’  increased  demand  of 
cent  months  ihi.s  reserve  of  spare  enhie  we  plan  to  begin  a  much  la.r- 
facilities  is  heihg  rapidly  reduced,  gcr  project  compri.sing  cables  to 
Hence,  a  decreasing  proportion  of  ^•oluu'ct  Montreal,  Ottawa  and  To- 
crow'th  can  be  taken  rare  of  with  ^  ronto.  These  will  be  of  the  most 
existing  plant  and  an  increaisng  1  modern  type  designed  for  high  fre- 
proporlion  will  demand  construe- '  quency  ca.rricr  operation,  and  will 
tinn  of  new  facilities.  |  pi-ovide  a  typo  of  long  distance 

"As  an  illustration  of  the  use  wc !  plant  relatively  free  from  tlie  storm 


101  *^0  Ofi  uLuh. 

-1  ?0 


-rl  ro 
Linrii.  : 

-  ,  fO  ! 


-  1^  SaIesrorthcvearwe.ro  have  been  making  of  spare  plant  i  hazard.,  to  w  blch  open  wirelines 

'  Kfoater  than  for  1939.  directors  i 
unrh.  ,  .-tate,  and  w  ar  ovdt  rs  represented  ■ 

.“"‘'o; !  13.867  of  the  total  volume  for  191U.  • 
unrh.  I  Application  will  tie  made  to  the 
^  !  board  of  referees  for  a  standard  ' 

'  I  profit  hii;-e  for  exco.es  prc.fit,  tax.! 

and  it  i.s  h.’iped  some  (’(  lift  will  he  j 


It  forecast  .some  additional  debt  le 
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representatives  of  the  mortgage  and  of  a  wide  range  and  rc- 

loan  corapanle^i  reach  accord  on  pro- I  Ports  net  profits  before  bond  mter- 
posals  already  before  both,  to  en-i^^f  n.nd  income  tax  at  SL'il.SIh  in 
able  Alberta  to  take  advance  of  the  |  the  year  ended  Dee.  28.  1940.  Bro- 
Natjonal  Housing  Act  and  for  loanicoods  of  the  $343,000  Issue  is  to  be 
and  mortgage  companies  to  grant  n.sed  for  additions  to  fixed  asso'.;  j 

loans  for  home  building  in  Alberta,!  and  to  retire  bank  indebtedness, 
there  will  be  legislation  passed  ex- 1  The  coaupany's  capital  consists  of 
einpting  such  loans  from  the  provi-  25.000  ronimon  .stiarr.s  and  11,100 
sioiis  of  thc  Debt  Adjustment  Act.  \c,%  $25  par  preferred  shares. 
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011(1  tbM  i)uj  fail  amount 
prDY;tiPti  foi'  r.110  taxes  v. lil  not,  be 


\  Improved  Operating  Results 
For  Clarendon  Apartments 


tliat  we  spent  are  .subject  in  this  territory, 
new  lenstruethm  '  "It  i.s  perhaps  .appropriate  to  add 
that,  as  wc  enter  this  sixty-second 
year  of  our  operation,  there  would 
appeal'  to  be  notliing  on  the  Imri- 
zen  to  tiircaten  the  unique  suprem¬ 
acy  of  tile  telephone  iu  the  field  of 
cciTiin'inlcntinn.  This.  I  think,  is 
due  miilnly  to  the  fact  that  the  tele¬ 
phone.  Iaboratoric.s  are  cenMniially 
o.vplor'ng  tho  po.s.sibillties  for  im¬ 
provement.  of  cveiy  phase  of  tele- 
construction  wherever  i  phone,  mechanism  and  melhod  of  op- 
done  without  impair-  eratinii. 


millions  on 
j  in  tlie  3  years  1928.  ’29  and  ’30  with 
a  net  gain  of  116,000  telepliones; 

;  wiierea.s  in  l.he  four  years  1937  to 
1940.  w  ith  practically  the  same  gain 
in  teIephone.s  our  outlay  on  new 
ronstruciion  was  only  41)^  mil¬ 
lions, 

■‘In  order  to  con.serve  labmir, 
m.'iteria!  and  money  during  this 
jieriod  of  rapid  growth,  wv  .sliall 
defer  new 
this  can  b 


■i-  -.0  ' 

,2’.  I 

unch. 

unt’h.  ' 
unch.  ( 
uiich.  ! 


Incuin 
I,td.  for 

1910.  in 
$ltu  rci 
mentr,  t 


of  t^larcndon  Apartment;-, 
6  im.uitlis  ended  Nov.  30, ! 
■lullin'-',  garage  rentals  o! 
:ived  from  Claiidge  Aparl- 
halleil  $11,389. 
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urcli. 
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Record  of  Current  Canadian  Financing 


Di.sbui’.a'nK'iit.',  consisting  of  build- 
ig  niaiiitcimnce  and  oiiriatiiig 

charges  .$1  1,598,  gcner.il  and  admin- 
jistiatici;  e.xpense.i  .$73.  rental  c.\'- 

"j  !  penses  $820,  and  equipmcrit  pur- 

un.Ui.  1  ''bases  $.323.  uriioiinied  I'l  $13,017. 
-t-  .r.fii  iejving  a  bal'.uicc  of  .$1,373  to  in- 
_  crease  balance  on  luind  from  $2,661 
.Inch,  t  at  May  31.  I'.'tu,  to  i-I.O.'.I. 

-I  nn  I  I"''-’''''”'''-'  9  ii'iKii.'a’  period^ 

-r  .50''^  profit  of  $2!'2  arid  a  deficit  of 

_ I  $3,030,  respoc’iivei.' .  v.  .-.re  repoi  icd 

<y  the  Trustee  for  hondaoMrr.-. 


Municipal  Financinr; 


Interest 

Amount  Fate 


Pate  MuniHpality 

Feb.  17  Pariah  of  Ft.  Colomb  ue 

Filtery,  Quebec .  SSr.OOO  41-7 ''o 

Feb.  17  Vancou'  r  and  Platrlcta.. . .  $1,200,000  3L7t» 

Joint  Sewerage  and  Drainage 

Board .  4'rf- 

IguaranUed  by  Province  of  British  Columbia'; 


Maturity 


Cof  t 
ta-ia 


Jan.  1-12-61 
lt41-45 


PR  40 

iprivule  salt) 


Purchased  bi'— 


f'temer.t,  Ctuimort,  Inr, 

A.  i;.  .-Vines  A.  Co.  and  syndi.-st“ 


lP46-':0  (ell.  to  >  ietd  a.Tc-  i.acti) 


Corporation  Bond  Financing 


Date  Cemrany 

Feb.  17  Viceroy  Manufarturir  g  Co.. 


x-Refuadlog  liauaa. 


Interest 
/.mount  Hate 

luo.ooo  r;.^  % 
100,000 

046,000  4L7i 


Maturity 
1(42-47 
U48-U1 
Peb.  15-56 


Offered  b}-—- 
J  F.  M.  Stewart  &.  Co. 


KLTIBI.S  AMI  R  KBRTI  YKAKS 

;  Halifax —  Completing  fert}-  yc.irs 
I  of  banking  e-xpertcnc.  i:i  I.ngland 
land  Canada.  .T.  R.  n,-iri'i.<oa.  man¬ 
ager  of  the  Can.adian  Bank  ri  i  om- 
!  rnorcc,  at  Windsor,  N..^  .  goes  on  re- 
i  tireiTif-nt  .March  7.  Before  comiu; 

!  to  Canada  he  bad  four  yc.'  r.-,  ot 
I  bonking  experience  in  Kng!:>nd  nnd, 
joined  the  .-tiifr  of  thc  (  an.'idian  1 
Bank  of  t  omme.rco  in  1993.  at 
:  Brantford,  Ont.  Among  the  pc?  a  he 
:  leld  was  manager  at  Tlllsonburg.  I 
1  Out.  He  hp.3  been  stationed  in  his 
I  i'^resent  position  since  1922,  | 


112  St.  James  Street  -  MONTREAL 


STATEMENT  AS  AT  DECEMBER  31.  1940 


i  ASSETS 

1  Capital  Accounts: 

1  Total  assets  of  the  Company  .  . . 

( 

$  1,393.661.54 

1  Guaranteed  Accounts  .... 

1.766,336,03  1 

'  Estate,  Trust  and  Agency 

.Accounts . . 

49,747,373.8/  ! 

Safe  Custody  Account _ _ 

38,198,370.90  , 

• 

$91,106,142.32  i 

L1.ABILITIE.S 

i 

j  Capital  Account; 

1  Sundries _  _ - . 2 

23.458.15  i 

!  Reserves . . . . 

60,960.30 

i  Profit  and  Loss  Account  -.... .  „ 

204,242.89 

!  Capital  Stock . . . . . 

1.103.000.00  i 

*  Total, . . 

1,393.661.54  1 

1  Guaranteed  Accounts . . . . . 

1.766,336.03  ; 

Estate,  Trust  and  Agency 
i  Accounts . . . - . . 

49,747.573.85 

1  Safe  Custody  Account . . . 

38.198,570.90 

T9r.lW.I42.3i 

i 
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NET  EARNINGS  OF 
CAN.  KELVINATOR 
NEARLY  DOUBLEDI 

_ I  I 

Equal  After  Preferred  Dividends  I 
to  $1.91  on  Common  | 

Against  99  Cents  | 

POSITION  STRENGTHENED  ! 

Toronto  Bureau  The  Financial  Timet  | 

Toronto  —  Substantial  improve-) 
nient  in  carninps  anil  working  capi- 1 
tal  position  is  reported  by  Kelvina-| 
tor  of  Canada,  Ltd.  for  the  fiscal  j 
year  ended  September  30,  1940,  in; 
<!pite  of  increased  taxes  and  new  re¬ 
serves  against  possible  loss  of  the  | 
English  subsidiary.  Net  profit  for  the! 
latest  year,  after  all  charges,  ’ 
amounts  to  $190,670.  which  is  equal 
to  $1.91  per  eharc  on  the  100.000 
shares  of  common  stock  outstanding,  j 
and  compares  with  the  previous ; 
year’s  net  of  $99,042,  or  99  cents  a ! 
share. 

The  1940  report  does  not  include  | 
the  results  of  operations  of  the  Eng¬ 
lish  .subsidiary,  but  represents  only 
the  consolidated  operations  of  Kel- 
vinator  of  (Tinada,  and  its  wholly  ^ 
Canadian  subsidiaries,  tlie  English  - 
subsidiary  being  regarded  only  as  an 
investment. 

Directors  report  that  the  English 
company  suffered  an  operating  bxss 
of  £  11.488.  (or  $50  892  at  official 
rate  of  e.vehangei.  and  after  adjust¬ 
ments  of  prior  years,  surplus,  etc., 
it  was  necessary  to  reduce  the  par¬ 
ent  company's  investment  by  setting  j 
up  a  reserve  of  $43.3.33. 

Grosvs  profit  in  tlie  period  under 
review  amounted  to  $196,307.  whii'h 
Compares  witli  $677,636  in  the  pre¬ 
vious  year,  from  wbicli  is  deducted 
salaries  fees,  depreciation,  inieres'  ‘ 
charges,  etc.  to  leave  operating  pro-  • 


Operations  by 
Business  Are 
Still  Rising 


Volume  Has  Continued  to  Expand  Since  Early  Part 
of  1939  —  Highest  Point  In  History  Reached  — 
First  Month  of  1941  Saw  General  Advances  In  Ma¬ 
jor  Economic  Factors  —  Bond  Market  Stronger  — 
Bank  Deposits  Recorded  Highest  Average  Level  In 
1940 


COMMON  STOCK  PRICES 


SHARES  ■TRADED 

MONTR°EaC  STOCK 
EXCHANGE 


BUSINESS  OPERATIONS 


WHOLESALE  PRICES 


CAPITALIZED  BOND 
YIELDS 


compares  witli  $677,636  in  the  pre-  The  index  of  economic  conditions  recorded  u  consider-  ing  arc  below  the  trend  line,  significant  advances  were 
vinus  year,  from  which  is  deducted  advance  in  Januarv  due  to  the  gains  in  each  of  ■"  business  operations  and  in  high-grade  bond 

salaries  foes,  depreciation,  inieres.  ,  ,  .  ^  prices.  The  deposit  lialiilitic.s  of  the  banks  .showed  an 

eharges.  etc.  to  leave  operating  pro-  tlie  six  components.  I  he  s.anding  of  the  index  "U'*  |  appreciable  increase  .at  the  beginning  of  the  month, 
fit  at  $123,103.  against  $158,468  in  higher  than  in  any  other  month  sitirc  the  early  part  of  ^ gpne,  a|  trend  of  wholesale  prices  during  1940  was 
tlie  previous  year.  After  deducting  J937  Eour  of  the  indexes  used  in  this  connection  arc  at  in  an  upward  direction,  but  the  movement  was  of  a 
taxes  of  $lS!'.09:t  not  including  $2o,-  pjcseiu  fluctuating  about  the  line  of  the  intcr-war  moderate  character.  The  tulvance  was  further  expanded 
051  for  p.evioiis  years,  and  reserve  ^vliilc  common  stock  prices  and  speculative  trad- I  in  .laniiary. 

of  $43,333  for  Inglish  invesimont. 

net  profit  iTiiiaiiit'd  as  above.  Taxes  -j-hg  first  month  of  the  year  was  Newsprint  production  recorded  a  1  struct  ion  industry  was  more  succoss- 
in  the  previous  year  totalled  !'49.-  fharacterized  by  general  advances  in  gain  after  seasonal  correction.  Thejful  in  obtaining  new  busine-ss,  the 
127,  not  including  provision  of  SU.-.t],p  major  economic  factors  reflect-  advance  in  the  index  was  about  5  |  increase  luiviug  been  from  $LG.9mil- 
505  for  earlier  years' taxes.  i  jim  conditions  in  Canada.  The  in-  points  to  J09.  Exports  of  vvoodpult)  1  lion  in  December  to  $26.6  million. 

I.iniiid  I'osition  liuproveil  creates  for  the  most  part  were  of  a  were  at  a  Iiigh  level,  the  index  1  Tho  railway  freight  movement  was 

‘  •••i  n  •'  iV '  (  inri  iav  uiiiior  character.  The  most  signifi-  standing  at  178  against  139  in  the  nearly  maintained  after  the  usual 

shov**Tmr Tovem  nu*  v\  t'n  ne\  vv'ork-  changes  were  the  further  ad- ’  preceding  month.  The  index  of  the  I  adjustinem.  Exports  of  merchandise, 

ing  cVnilal'  -it  ■8t8-’  106  on  Sco  ?  uta  r  'once  in  bu.sincss  operations  and  in- j  exports  of  iilanks  and  boards,  on  tlie  j  exclusive  of  goW.  showed  an  increase 

3(1  1940  as' coniinrcd  with  $13107')  ''rea.-^es  in  bond  prices  and  deposit  other  hand,  showed  a  recession  of  I  over  Doeenibcr,  the  index  advancing 

for  cnninir-ii.i.'  ( '  oi  iH  ■!  ii*  iiei*  vvoi  6-  liabilities  of  the  bauks.  The  index  of  ten  points  to  145.2.  The  export  of!  about  II  points  to  131. 


shovvid  improvement.  vv:tn  mu  work-  coanges  we.e  u.e  i  u,  u.c.  ....... ...  ,..C  ...ue.^  .n  ..e 

in.-  -.1  SIS'  ton  nn  g.i.' » iib.r  '  onco  ill  bu.siucss  operations  and  lu-  exports  of  iilanks  and  boards,  on  the 

.30^  1''40  as  eomp'u'cd  wit'h  813107')  '':'‘'i‘--^es  iu  bond  prices  and  deposit  other  hand,  showed  a  recession  of 
for  conipiirable  Can  idinii  not*  work-  liabilities  of  the  bauks.  The  index  ot  ten  points  to  145.2.  The  export  of 
ing  capital  at  the  prev  i'oii.s  year-end.  >bo  volume  of  business  has  now  sliiugles  was  greatly  expanded  over 
Ciirimit  '.-.sets  tlip  laicsi  vea.-  siiuv-ii  an  advance  since  the  early  tho  December  level. 


iisscis  ill  tile  >ouj-  an  sinco  uu  tail, 

cud  a.mniintcil  to  871  i.7'''6  including  I’ai'i  "f  liob.i  witbont  iuiportiint  in 
invent  ories  at  $258,799,  and  cash  at  '  lerriiiita.ti.  In  the  early  part  o 
8176.245.  (  nrrerti  litibilities  arc  1940  the  index  advanced  over  llu 


Tho  net  result  was  that  the  pre¬ 
liminary  standing  of  the  index  of 


.823  1.651.  Invesimont  in  preceding 


lerruiiti'.n.  In  the  early  part  of  |  active,  taking  seasonal  leiiileiicios 
1940  the  index  advaneed  over  the;  into  consideration.  I'lie  advance  w.i.s 


.•\uloniobilo  production  was  more  '  business  operations  was  154.6  as  j 
active,  taking  seasonal  leiiileiicios !  tigainst  152.9  in  December.  The  | 


l-lnglish  sub.-iriicry  is 
sets  at  cost  of  .$31,135 


-howii  in  a.' 

,  le.'S  rc.-erv( 


point  reached  in ;  about  5  points  to  112.4. 


192  '.  .-Vs  the  adviiiiee  was  practically 
contiu'ious  after  llie  fir.-'t  quarter,! 


iincc  w  ;i.s  standing  of  tlie  index  was  liighcr 
The  con-  than  in  any  other  month  on  record. 


of  $56,333.  Deferred  loan  ironi  .N.i;:h-  the  Icvi'l  cf  operations  during  the 


Kclvinutor  C.irp.  wa.s  rciiiiced  dur 
ing  tlic  latest  year  by  $4u,ut"J  t. 
$340,000. 

Tnc  first  (jiiartcr  of  the  ctirren 


liiceil  dur-  first  mon'li  of  tliis  year  wa.s  litghei’i 
$4u,ot"J  to  than  at  any  other  i.iue  ia  hi.story. 

The  high-grade  bond  market  was! 
1C  current  -tiuiig  ill  the  fir.-i  month  ot 


liscal  year  show.s  satisfactory  le-  \  ear  continuing  tlic  advance  in 


nPr»Anfk  l/Pin  r>An  lOOO  or  b.ui.or  plus  depreciation  re- 

RECORD  YEAR  FOR  I;— 

IHTPniTlT$I  ADA  I'*'**  position  of  the  company. 
lillrKIlAI  I  W  W  '  Inlcriialional  I’aper  &  Power  last 
•*'**^***’^*  1  •  UL  1  •i  jeur  attempted  to  refund  its  out- 

- -  !  ,,iaiiding  obligations,  but  was  pre- 

Indicated  Net  for  1940  After  Ali  'cnted  from  doing  so  by  a  ruling  of 
^  tlio  .Securities  and  Exchange  Corn- 

Charges  Lqual  to  $6  on  mission.  .'8incc  that  time  officials 
Common  Stock  ""l  directors  have  pondered  alterna- , 

_ _ _  tive  methods  of  accomplishing  the  , 

New  York.— International  Paper  '.‘'‘‘ii'''''*.  resuU  and  Ihero  are  some; 
r  ,  ,  iiKliculioiis  that  plans  may  be  forth- 1 

&  lower  Co.  last  year  earned  mor.'  j„  comparatively  short) 


suits  ill  spite  of  increasing  piiiblcuis 
of  taxation  and  operation,  ti.  W. 
-Mason,  president,  repori.s.  '1  Ik  Eng¬ 
lish  .'Ubsidi.'iry  continue.-^  to  worli 
almost  entirely  on  gov- ;  ntiu-nr,  con¬ 
tracts,  and  lias  bc-cn  able  to  increase 
its  volume  of  this  work  subsiantial- 
l.v  in  spite  of  enemy  action,  he  adds. 
"The  Canadian  pltiiu  created  tinothor 


iirices  since  tteptember  1939.  During  ,  .  .  m  .r  a  a  r 

the  fi'si  month  of  ttie  war  a  mark-  Indicated  Net  for  1940  After  All 

cd  decline  was  .shown  but  the  rcac-  Charges  Equal  to  $6  on 
lion  ha,-,  been  counteracted  to  a  largo 

extent  by  tlie  -ubsequeut  advance.  Common  Stock 

The  Ip  pu.'.t  iiabilitie.s  of  the  banks  — - - 

have  .'how n  considerable  fluctuation  i  ork.  International  Paper 

in  tlie  last  twelve  mouths.  A  high  &  Power  Co.  last  year  earned  nion' 


new  record  iu  units  produced  clur-  '"'  “s  reached  at  the  end  of  Jan-  than  iu  any  previou.s  year  in  it.s  hi.-:-  .  tiiii.'. 


ing  the  latest  year,  s'harcholder.s  are 
told. 


nary  one  year  ago  and  also  at  the 
end  of  septanbof  due  to  heavy  pay-  . 
meals  for  tlie  war  loans.  Consider-  ^y.,! 

RECORD  EARNINGS 

IILLVUI/  LinilillilUU  were  again  shown  at  the  heg  nn  ng  neiglibourhuod  of  $16, 

alklUrCTMCMTC  ''f  ,  >  ^  OOC-OdO.  This  would  compare  vviti 

mVfcMMcNIS  .‘'  and  ng  at  he  3.580.  or  only  Me  a  commo, 

.  inTLlJIlflLini  J  latter  (late  was  practically  a.s  .Itigh  j Aft. .fallow 

-  that  reached  at  different  ,or  the  regular  $5  atirtuul  dtvi 

Net  For  1940  Equals  68  Cents  .  I  925.935  pn  iet  r  ,.. 

A  Cl.  W  I,  ^eveial  icactions  the  V ,  Uhares.  the  balance  of  eariiitig.s  esti 

A  Share  After  Higher  ,  of  deposits  was  higher  lu  1919  il>an  | 


lory.  Total  voliimo  of  busiuci- 
handled  was  much  greater  than  in 
1939,  and  with  prices  at  l.ettci 
levels  for  tho  full  year,  indication.- 
are  that  final  net  income  for  I9»' 
was  in  the  neigliliourliuod  of  $l'i, 
000, OuO.  Tills  would  eomparc  vviti. 


1 940  Operating  Results  of  j 
National  Light  Near  Peak 

Toronto  Bureau  The  Financial  Time* 

'rornnto. —  Operating  earning^  of 


$4,893,580,  or  only  l  ie  a  common  i  •'Vafioinil  Light  &  Power  Co.  In  1940 


j  share  earned  in  1  939. 
ling  for  llie  regular  $5 


Aftijr  allow 
aiirnnil  divi 


Toronto  Bureau  The  Financial  Times  ^  *1^'  flOVllIK* 

Toronto  —  .Net  income  of  Ctina-  "as  upiueciat 
diun  (lencral  Invcsiment.s  Ltd.  for  191"  and  ; 

194"  set  a  new  iiigli  for  tho  loinpany  sliovvn  in  the 

at  $406,515  or  6S  eent.s  iier  .share  I'l'esent  y  ear.  j  .  .Mn.i.s  , . 

on  the  6'J0.589  slnire.s  i.ssund,  after  liovvevcr.  is  somewhat  below  the  •  not  -cem  I  kely  that  it.  will  v:-i;. 
increased  taxes,  alihou.gti  the  com-  maximum  of  1937.  .Sub.'cquent  to  |  »  tl>  on  ellliei  side  of  tli.'  $  I  h.0o,», 

pany’s  net  as.sels  declined  to  87.584.-  tiiat  year  a  downward  trend  was  i  0  )0  mark.  W  ith  eaii.mgs  niiiiiin 
573.  down  8'T  fi'orn  the  1939  year-  .show  n  eulminaling  in  August  ^  '  *'‘'7  ,.  ■*''?'  ' 

(  11(1,  1939.  In  the  first  month  of  the  war,  ^'•'"to.Donal  I  aiier  &  1  ower  paid  oit 

.Net  income  in  1939  amounted  to  a  marked  increu.sc  was  shown  am.  ,  tinly  $6.2  j  a  share  on  Jhe  preferr- ■ 
t  392,785,  or  65  cents  per  slitire,  while  tlie  advance  was  roniinued  until  the  j  htock  or  ,i  tot.il  of  $,).i8..0  9  4.  riu 
net  assets  totalled  $S, '213.819.  Not  early  pan  of  1940,  The  general  level  i '“eans  that  a  balance  of  $10,00o, 

included  in  net  income  thi.s  year  wa:,  .ji  prices  vvus  remarkably  steady! - -  - - 

net  realized  profit  on  securities  sold  .luring  last  year,  especially  for  war;  |y|--  ■*■ 

of  $73,l")7.  down  from  $206,lii0  in  :ime.  The  steadiness  of  prires  re-:  IwlUilIXIOHS  lY 

1939,  w  iiicli  w;is  added  to  capital  iiects  governmental  control  and  the  j  ■_ 

surpltis.  Total  as.sets  of  December  jiurchaso  ot  raw  materials  by  the!  I  UFIIS  O 

31,  1910  were  up  from  the  previous .  jjriti.sh  Government  at  standard. 


in  tiny  other  year.  about  $*.  a  share  on  cotiimon.  I'l 

^  ^  i  to  Septe.tnber  30,  19  10,  Inter 

The  advance  in  wholesale  prices  i  national  Pai.er  k  Power  Co.  Iiai. 
was  upiueciable  during  the  last  lial;  t  carne.l  $12,214,551. 
ot  191"  and  a  ftirihcr  increa.'c  was!  The  final  figure  to  be  report. ■( 
sliovv  n  iu  the  first  month  of  tlU'|"'ill  depend  upon  sizo  and  direct io: 
prestiit  y  ear.  'I'he  existing  level.  I  of  yoar-end  adjustments,  Imt  it  doe 


- ■  eaelicd  a  high  for  recent  years  at 
•  $630,463.  wliieli  compares  w'ith  the 
i  1939  figure  of  $600,398,  and  after 
ncretised  operating  expens'Ca  and 
:  -li.glitly  lower  depreciation  net  be- 
j  ore  tiixes  amounted  to  $269,355,  up 
rnni  $255,980  a  year  ago. 

.  )  Thi.s  represents  2.07  times  bond 
!  nieiTsl  requirements  in  1940,  com- 
I  lareil  vv  ilh  1.03  times  in  1939.  Net 
ifofit  ttfter  bond  interest  but  bc- 
orc  income  taxes  and  amortization 
xp.-n.--e.s.  etc.,  amounted  to  $139,- 
i  '"1.  as  compared  vviLh  $123,259  in 

I  _ 

I  I'he  I  innnrini  Times  reaches  a 
t  lass  of  people  who  arc  Interested 
I  ml  able  lu  buy  investment  securi- 
I  .ies. 


Munitions  Minister  Howe 
Turns  On  Critics 


year  at  $6,967  311,  compared  with  prices.  The  performance  of  common 
$6,758,341  a  year  ago.  .Marketable  stocks  during  tlie  last  half  of  1940 
.sccurijies  are  carru;.!  at  book  value  n,  be  desired.  A  sharp 

of  $6.09,332.  having  ii  market  vajue .  occurred  iu  May  and  June 

of  $1.416, .92,  down  from  8,no.2..5  a  foUowiii.g  adver.se  military  operation.s  . 
year  ago.  t  ash  is  liighcr  at  .s92  186,|jjj  prance  and  tho  subsequent  rally! 


up  from  $18,197  a  year  ;igo,  and  proportions.  Toward 

other  a.-vjcis  are  largely  unchanged.,  bt  rcuc- 

(in  a  per  share  basis,  tho  liquidat-  |'Ut  the 

ing  value  of  tho  company's  net  a.s-  ^^borl-.tved  and  roac- 

sots  amounted  to  $12.63  j.er  sl.am  ehuracterisiic  of  llie  early 

at  the  end  of  1910,  down  from  $13.72  weeks  ot  I'chiuary. 

at  the  end  of  1939  ami  $13.05  at  the.  Official  statistics  are  now  being 
end  of  1938.  Directors  point  out  thtii  transferred  frotii  the  l'i2'j  base  to 
total  net  as.set  vtiliic  dropptd  only  that  of  1935-1939,  and  coniptirison  is 
8'/r  in  1940.  as  coinpareii  witli  the ,  rendered  somewhat  difficult  until 
235'.,  d^^rea^e  shown  by  tlic  Donii-.tlio  transfer  is  completed.  Gold  re- 
nion  bureau  oi  Statistics  a  vertigo  of  ceipt.s  at  the  .Vlint  amounted  to  46L- 
95  Ganadinn  eommon  stock.s  over  602  fine  ounces  against  115,065  in 


I'he  same  period. 

Robert  Simpson  Western 
Planning  Big  Extension 

Regina  —  RoIkit  Simpson  Wes¬ 
tern  Ltd.  here  is  coritempla- ing  the 
construction  of  an  additional  four 


itceember.  Silver  shipments  moved  | 
up  from  1,515,000  fine  ounces  to  1,-| 
.■'29,000.  .After  seasonal  adjustment, 
the  index  on  the  new  base  was  87.9 
against  97.2.  Tho  output  ot  coal 
showed  considerable  advance,  the 
index  being  about  nine  points  higher 
at  117.4.  The  manufacture  of  sugar 
was  at  a  lower  level  even  after  ad- 


storey  building  to  cost  an  e.'timtitcd  jusiment  tor  seasonad  tendencies. 
$250  000  a.s  an  annex  to  their  large , -pbo  i  clesise  of  cigars  from  bond  was 
deparliiiental  and  mail  order  ^triic- ^ 


ture  on  Broad  .street. 


.  ,  ■  ,  ,  adjustment.  The  marketing  of  cigar- 

AVhtlc  the  building  is  (Icvsigncd  to  p^^p,,  57-  j^nHon  to 

handle  both  retail  and  mail  order  ^,,0  index  rising 

business  it  is  primarily  intended  to  ,.,j  ,  j.. 

provide  additional  ticeommodation  -  ^ 

for  mail  order  handling  which  has  -  ,ho  manufacture  of 

Imen  c.xp.inding  rapidly  In  be  last  prodt.cus  declined  from  134.1 

'ffV  ”u  nlnns  rsll '^'o/  about  i Of  slaughlcririgs 

offic  als.  The  plans  call  lot  aiiout 

50,000  square  feet  of  new  floor ! 132  against  142  in  December. 

'  Ihc  production  of  cheese  was  nearly 

‘"The  company  owns  tvvo  bMcks  of, 

land  from  Broad  to  Hamilton  street  i '’['^^mory  butter  recorded  considcr- 
and  w  ith  the  addition  of  the  new !  'nci'easo  ‘if'cr  seasonal  adjust- 
building,  the.  entire  easterl.v  block ;  o'^*8t.  Ihe  output  of  butter  was  11.. 
will  be  rovered.  The  proposed  e'oii- i  onl'bm  pounds  against  12.2  milliou 
sfruetion  will  nceessilate  the  lelo- ] 'n  the  ). receding  month.  Some  re,- 
ration  of  -spur  trackage.  It  is  hoped  |  <'6Siiioii  was  shown  in  the  exports  of 
to  have  the  building  completed  by:  canned  salmon  from  tho  high  level 
early  fall.  t’f  December. 


G.'onllmiefl  from  I'agc  1) 

It  takes  only  about  three  monfiis,  liovvevcr,  or  perhap.s  less,  from 
the  time  the  House  tidjourns  till  there  is  a  eltimor  for  national  govern¬ 
ment.  Thi.-!  is  mainly  inspired  by  the  government’s  singularly  feckless 
way  of  talking  about  itself.  If  the  iJoniinion  of  Canada  captured  Siberia 
loinoi  row  ,  tlie  announcement  probably  would  come  to  a  half-empty  house 
on  a  Friday  afternoon  after  pre.-s  lime.  1 

Tiierefore,  liccaiiso  Canadti  has  uo  .\rinlstr.v'  of  Propaganda,  and  I 
since  there  isn't  a  Chnrehill  nor  a  Itoo.sevelt  in  the  cabinet  to  soil 
the  story  of  Canada's  war  effort  via  radio  to  the  public,  the  taxpayer  j 
liegins  to  get  unetusy,  thinks  nothing  i.s  doing,  and  it  is  in  just  such  a  j 
body  that  tlie  genu  of  natio.ial  gov(:niruent  grows  to  large  size  ag-tin.  j 
Thus,  ju.'t  as  liifit  .'.pring,  wTien  Gardiner  was  called  in  i(>  clout  | 
the  Tories  into  .silence  about  nution;il  government,  so  was  ifie  astute  j 
Mr.  J.M'tpointe  recruited  to  set  the  N.G.’s  bade  a  hit.  Mr.  Uipointe,  witli  ) 
extreme  cleverness,  indicated  that  this  w  a,-?  not  a  cry  from  the  people  ! 
at  all;  the  clamor,  tie  said,  came  froi.i  certain  ncwivpaper.s.  He  indicated  ! 
tliiit.  these  new-spapers  did  not  reflect  tlie  views  of  the  voters  iu  their  j 
riding,  and  he  cited  dcetlon  retniiis  to  iiiovo  his  point.  ' 

.Naturally,  Mr.  T^apointe  went  into  ail  the  old  argiiniont.s.  The  chief  { 
OTIC  was  that  Hon.  R.  .1.  .Manion  Ciiitij.aigricd  for  a  national  government,  . 
and  came  back  with  39  out  of  215  seats.  At  lliat,  several  Conservative.s  ' 
bobbed  up  and  said  they  had  run  on  tlie  straight  Conservative  ticket;  ' 
they  had  not  tried  to  sidle  into  (he  Grocu  I'hamber  ou  National  govern-  ! 
luent.  ! 

Another  argument  brushed  up.  polished,  and  .set  out  again  wa.s  that  ' 
Afr.  King  really  liad  <1  iiatioiitil  governiiient.  .New  material  came  iu  the  ) 
declaration  that  Mr.  King  had  no  mandate  to  form  any  other  kind  of  ' 
government  except  the  kind  lie  lias  right  now.  The  final  lilovv  was  that  1 
Mr.  Lapointe  said  he  could  not  go  iiiio  any  national  goveiiiment.  and  | 
Quebec  would  not  stand  for  if.  The  last  seems  to  he  the  answer.  If 
Quebec  won’t  have  a  national  gov(  i  iimcnt,  it  i.s  liard  to  soc  how  Canada 
can  get  one. 

!f-  :{. 

Now  then,  that’s  the  i-ihiral  sid-.  of  it.  but,  wlini  exaelly  is  the 
Conservafivc  siile.  Your  nirre.-iioudi m  iia-  liad  some  informtil  tind  in¬ 
timate  cliat.s  with  the  top  iniii  ot  tie  i  iiiiscrv.-itivc  parly,  'riicy  really  : 
do  not  want  National  gov i  riiiiioui.  Tp,.  [j|s,  j,,,,]  |,(.st  argument  is  tlitil  ; 
after  the  war.  tiiey  figun  iin.v  will  lie  tlie  party  in  power.  Secondly,  j 
they  would  be  swallowed  up  in  i!ic  falKutil  majority.  Tliirdly,  ti  few  ' 
competent  Conservativ e.s  fittnkly  admit  iliev  hiiven’t  many  men  iu  their 
ranks  tiiat  would  either  lielji  the  goveriiuteiit  caliinet  rmieli,  nor  would 
they  redound  particularly  to  ili(>  glory  .jf  r'iie  (  omserv ativc  party.  La»stly, 
a  number  of  Coiiserva lives  di.'like  Mr.  so  much  that,  war  or  no 

war,  they  want  no  part  ot  any  of  li,.'.  governments.  You  won't  see  that 
in  print  very  much,  nor  will  (Ik^  'I’ories  let  yoti  quote  them  on  sucii  a 
topic,  but  this  i.s  ;i  very  real  arguinent  against  :i  union  governmeut. 

VVliai  tlie  Tories  would  like  to  .'ce  i.s  not  a  national  government, 
but  a  government  with  natioiTil  figure.!  in  it.  If  things  go  badly,  that 
is  what  Canada  may  likely  sit  yt;!.  This  would  satisfy  the  Conserva¬ 
tives,  and  be  a  iialliative  to  the  public.  If  the  war  goes  well,  it  is  likely 
that  tho  brime  Minister  will  (airy  cm  with  the  talent  he  has. 


ANNUAL  REPORT  OF  THE  DIRECTORS  OF 

The  Goodyear  Tire  and  Rubber  Company 


OF  CANADA,  LIMITED 


February  22,  1941. 
TO  THE  SHAREHOLDERS:— 

Y’our  Directors  submit  a  Consolidated 
Balance  Sheet  of  THE  GOODYEAR  1'IRE  & 
RUBBER  COMPANY  OF  CANADA.  LI.MITED. 
and  its  subsidiary  companies,  with  your 
auditors’  report  thereon,  which  sets  forth  the 
result  of  the  operations  for  the  year  ended 
December  31,  1940  and  the  present  financial 
position  of  the  combined  companies. 

The  operations  of  the  combined  companies 
for  the  year  have  resulted  in  a  profit  of  $l,9(>0,- 
038.49  after  charging  all  manufacturing, 
selling  and  administrative  expenses,  income 
and  other  taxes,  but  before  providing  for 
depreciation;  from  this  amount  there  lias  been 
set  aside  a  reserve  of  $568,524.72  for  deprecia¬ 
tion  of  buildings  and  equipment,  leaving  a 
net  profit  of  $1,391,513.77. 

A  comparison  of  the  operations  for  1940  with 
those  of  1939  shows  that  although  there  was 
a  substantial  increase  in  sales  for  the  year  just 
ended,  there  was  a  reduction  on  the  average 
in  the  margin  of  profit,  with  tiie  result  that 
after  making  provision  for  increased  income 
taxes  and  fur  the  excess  profits  tax,  the  net 
profits  as  reflected  in  the  Consolidated  Balance 
Sh^t  were  less  than  in  19.39  by  $260,98S..36. 

The  net  earnings  for  the  year  were  equivalent 
to  $4.25  per  share  on  the  257,200  shares  of  com¬ 
mon  stock  outstanding,  as  compared  with 
$5.25  a  share  in  1939;  $7.49  a  share  in  1938,  $4.14 
per  share  in  1937  and  $4.73  per  share  in  19.36. 

The  spot  market  price  of  No.  1  ribbed  smoked 
sheets  in  New  York  fluctuated  during  Ihc  year 
1940  between  a  low  of  18!  ic.  per  pound'  on 
February  27  and  a  higli  of  24' 3c.  per  pound  on 
May  10.  The  closing  spot  jprice  on  December  .31, 
1940  was  20? 4C.  per  pound.  The  market  price 
of  )g  middling  uplands  on  tlie  New  York 
Cotton  Exchange,  reached  a  high  on  January  2, 
1940  of  11.54c.  per  pound,  wliile  the  low  price 
for  the  year  was  9.48c.  on  October  14.  'I'he 
closing  market  price  on  December  31,  1940  was 
10.43c. 

The  customary  annual  review  was  made  of 
the  stocks  of  raw  materials,  work  in  process 
and  finished  goods  on  hand  which  arc  staled 
in  the  Balance  Sheet  on  the  usual  basis  of  cost 
or  market,  whichever  was  lower. 

.\8  in  former  years,  the  profits  as  shown  by 
this  Annual  Report,  include  Ihe  profits  on  (he 
export  business  for  the  previous  fiscal  year  of 
1939,  but  on  the  other  hand,  they  do  not 
include  the  accrued  profits  on  export  business 
for  1940,  which  have  not  yet  been  determined. 

The  following  summary  sets  out  the  manner 
in  which  the  profits  for  the  year  have  been 
applied— 

FtNDS  PROVIDED  FROM  PROFI  I  S 

Conisolldated  net  proAlw  for  thr  yrur .  $t,.V)|..SI.V.77 

Add— Provision  for  depredation .  .%S,.SJt.7i 

I'roOtt  before  providing  for  depredation  Jl.Oi.n.o.vs.t'i 

DfSPOSmON  OF  FUNDS  — 

Dividends  on  55b  Preferred 

stoeW . »N8,5I1.2.S 

Dividends  on  Uominon  stork.  04.1,150.1111 

- -  -  741,001.25 

Redemption  of  040  shares  Preferred  stork 

at  $50.00  each . 52,450.00 

Increase  In  Preferred  stock  redemption 

fund .  25 .981.45 

Espended  for  additions  to  plant  and 

equipment  (net' .  ool.isn.oi 

Increase  in  miscellaneous  Inveslmriits.  .  4,184.90 

Increase  In  net  current  assets  or  worklnit 
capital . .V00.V.V0.4I 


Less— Decrease  In  deferred  charges  . . . 
Total  as  above ,.-4 ,,,,,, , 


$1,971,788.0.1 

11,719.54 


.,  $1.900.0.18.49 


.\dcquate  reserves  have  been  cslahlisiictl  to 
provide  for  accruing  depreciation  of  buildings 
and  equipment  and  to  meet  all  probable 
losses  In  the  realization  of  accounts  receivable. 
Provision  has  also  been  madu  for  all  ascer¬ 
tained  liabilities. 


A  review  of  tlic  consolidated  llalaaice  .Slicct 
will  disclose  Ihe  strong  financial  position  of 
the  flumpanj',  particularly  front  Ijie  stand- 
fioint  of  working  capital,  whicli  anuninted  Co 
.$9,247,127.1,3  at  Di'cenqher  .31,  I<)40  as  compared 
with  $8,940,796.72  at  llie  end  of  Chie  previous 
year. 

The  most  important  change  in  the  Balance 
.Slieet  presented  hcrcwilli  in  compiirison  witli 
that  of  one  year  ago,  is  a  reduction  of  approx¬ 
imately  $2,.300,0U0.00  in  tlie  total  amount  of 
the  cash  and  government  hond^  and  the 
investment  of  tin's  money  in  indenioiies  of 
raw  materials,  goods  in  process  ajul  tinislieil 
goods,  whieli  sliow  an  increase  of  S2, 401. 214. 2.5 
in  eomparisun  witli  tlie  inveiilorie.s  at  Decem¬ 
ber  .31,  l').3'». 

A  suhslaiilial  proportion  of  this  increase  in 
inventories  is  represented  by  an  increase  in 
tlic  stock  of  raw  rubber  on  hand.  Inasmuch  as 
all  of  your  company’s  supply  of  tin's  raw 
material  Itas  to  lie  imported  fixim  tlie  Far 
East,  it  was  considered  a  wise  piWicy  to  build 
up  our  stocks. 

In  addition  to  liuilding  up  its  own  inventory, 
your  compan.v  lias  cooperatvid  with  the 
Ganadian  government  and  llie  rubber  iiidiislry 
in  securing  and  storing  a  stihsiauiial  i|uantily 
of  raw  riiliher,  so  as  to  ensure  a  continuity  in 
till'  production  of  ru liber  aruicles  for  war 
requirements. 

'I'he  companies  iiaie  no  bank  indebtedness. 
'I'lie  financial  position  as  referred  to  herein, 
is  after  paying  dividends  aggrvgaling  .$941,- 
(16I.25  represented  liy  5',  or  $2'*1,5II.25  on  tlie 
I’referreil  stock  and  llie  u.uial  dividends 
aggregating  .$2.50  per  share  on  2n7,2(i0  share.s  of 
Common  stock,  amounting  to  S(>4.3,I50.00. 

I'he  total  ciirreiil  assets  am<«int  to  SIO,.385,- 
,347.42  ciiniparcd  wiili  llie  current  liabilities  of 
$1,1, 38, 220. 20. 

'I'he  total  amount  of  all  taxes  paid  or  to  he 
paid  by  or  lliroiigli  vout  companies  and 
applicable  to  llie  year  1010,  amounted  to 
$2,50.3,188.74  in  comparison  w^itli  $1,201,56.3.80 
in  lojo. 

During  llie  past  year  vour  companies  have 
continued  their  policy  of  making  improve¬ 
ments  in  their  plants  and  evpiipment  at  New 
Toronto,  Ifovvmanville  and  St.  Ilyaeiiilfie, 
with  a  view  to  extending  Ihe  companies’ 
productive  faeililios  and  effecting  economies 
in  their  operations.  During  1040  these  expendi¬ 
tures  were  made  eliielly  in  conneelion  witli  the 
new  power  plant  at  New  'I'oronto  and  for 
additional  e(|iiipment  at  New  Toronto,  bovv- 
manvilleaiid  .St.  Ilyacintlie. 

.\t  Ihc  outbreak  of  war,  your  company 
advised  the  federal  government  tiiat  it  was 
prepared  to  assist  in  llie  production  of  war 
ret|uirenienls  to  tlic  fullest  possible  extent 
and,  during  the  past  vear,  a  large  portion  of 
vour  company’s  production  facilities  li;is  been 
devoted  to  tlic  manufacture  of  ruhlier  |)ro- 
diicls,  chiefly  tires,  lor  holli  the.  Canadian  and 
bril isli  governments,  on  a  basis  only  sliglil  ly  in 
excess  of  the  cost  of  production.  Tlic  prolilcms 
attending  Ihc  necessary  tooling  up  and 
changes  in  eqnipmeni  involved  in  the  supply 
of  these  materials,  have  been  iiiauy  and 
varied,  hut  vinir  com|>any  has  at  all  limes 
been  well  aliead  of  tlie  required  schedules  -.ind 
lias  endeavored  in  this  way  to  make  its  conti  i- 
hu lions  to  Canada’s  war  effort. 

Your  Board  vvislies  to  record  its  appreciation 
of  tlie  lojalty,  coiqierai  i(>n  and  effort  of  llie 
Iiersonnel  of  the  orgaiii/al ion  vvhicli  lias  made 
Iiossilile  tlic  satisfaclory  results  of  l.lie  jear’s 
operations. 

The  cooperation  of  our  sliareliolders  has 
been  continued  and  is  mucli  appreciated. 

A.  t;.  TAKIHIDf;i.. 

Tre.sldetit. 

Ou  beltulf  of  the  Board. 


The  Goodyear  Tire  and  Rubber  Company  of  Canada,  Limited 
and  Subsidiary  Companies 

CONSOUDATED  BALANCE  SHEET,  DECEMBER  31,  1940 


ASSET.S 

CURRENT  AND  WORKING 
ASSETS: 

r-Hsh .  S  809,855.80 

Gov  eminent  bonds  at 
rost  or  market 
whichever  U  lower.  196,0ia..50 

Aeeounls  receivable.  $2,429,888.74 
Less  —  Reserve  for 
bad  and  doubtful 
accounts .  267,828.60 

Inventories  at  cost  or 
market,  whichever  is 
lower- 

Finished  coods.. . .  $2,715,251.19 
Goods  in  proress  .  681^82.00 

Kaw  materials  and 
supplies .  3,970,887.79 


$10,385 

INA'E.STMENTS; 

Stocks,  bonds  and 

mortgages .  $  244,198.20 

Preferred  stock  re¬ 
demption  fund.. . .  219,588.51 

- -  464, 

LAND.BUILDINGS,  MACHINERY 

AND  EU.  IPMENT .  13,691, 

DEFERRED  CHARGES  TO 
OPERATIONS: 

Prepaid  insurance  and  other  cv- 
penscs .  66, 


7,217,420.98 

0,385,347.42 


1 1.VBIMlItS 

CURRENT  l.f.MMlITlE.''’; 

f'urrent  iicenunts  payahl** . . .  $  :l!»4,5;t.i.liO 

Reserve  fur  ineoine  :intl  oilier  la.ve.s .  775,6Hi.;i;i 

RESEnvr.  I  OK  DEI’HKUt.l'I  ION  "F 
HUir.DINC.s.  M.MIIINERV  .\M> 

EOI  Il’MEN'l' . 

CAI'ITAI,  STOCK: 

Five  ptreeril  (  innulaliv  0  Itidciu'iil'lc 
Preferred  I'ltock: 

Aoiliiirizi'ii  -• 

160,000  .shares  of  $50. *10  each. ,  ,  S8,oon^noo.oo 

tssiierl  and  folI.V’  paid 

120,000  shans  id  $.50.00  each  .  ...  $0,i.'00,000.00 
Less  Itedcrnii'd  !'20  shares  ot  $.".0.(MJ 

each  .  I'l.Omi.OO 

Common  Stoek: 

.Aulhorizi-ri — 

250,660  shsres  of  nn  par  value  of 
which  257,260  sliares  have  tieeii 

issued . .  $  128,630.00 

Cafutal  surplus . . . .  463,068.00 

SURPLUS: 

Balance  as  at  January  1, 

Ijj40 .  $  1 ,8  <  i.biy.oU 

Profit  for  tile  year  ondinp 
Vi>vvmbor  fil,  lf)<t0  be¬ 
fore  providing  foruepn  - 
I’iation,  but  after  d»’- 
ducting  inromo  la'i  .  .  $1,000,038.  P) 

Uf  serve  for  de¬ 
preciation  .  rit)8,Gl!t.7«  1 ,301  ,dI3.7  t 


||r«llH’l-l>ivideruJ«' 

Uh  live  percent  I’n  ferrfMj 

. .  $  208,d11.J  ) 

On  no  par  value  Cfjrnfnon 

Slock  .  n4:i,!M).oo 


I2  l.fi07.no5. 1 


1.103.38 


I'uiiniary  0,  I'Hl, 

To  flir  Fhareholdcrs  of  The  CiooHj  car  Tirr  A  llubbrr  (*'f'nii  any  el*  raimHa.  binjiicil: 

\Vr  have  made  an  examination  of  llir  ronBolidalril  balimcp  8hop<  of  '1  Ik  (.biniKrar  1  irr  A  IJiiU  rr  (  rru|  F  auntla,  I  mnleij  iind  itf3  rtiUltliarv 
rempanirt*  as  at  Dcrciiil>er  3 1,  1940.  In  ronnoclion  IbcrFm.h.  wc  rxan\ij)‘’d  er  tctP’tl  art’otinlinir  ff  iirdF  :nii|  ol  ri'-r  ?^i)pjtt‘rliji»^i'\  it.t’M  t',  siimI  ‘hiianjc.i  a!) 
the  inforniiition  and  e;’.pl»liahons  whit  h  wo  rpcnjired;  wc  rIm)  tiimli’  a  noiu  ral  rc\ iuw  «•!  tlir  ai't  oiiiiliiii:  hu  ihiKl '  and  ol  1d‘  aiitl  uit’oiiit:  ai-totiijia 

fur  the  year,  but  our  audit  of  Ibo  drlailotl  biiiiBa'.’tionp  was  M  I  fif.ofl  P*  linnu  d  It  till  ff  I'f.  ,  ••  •  .  \  i  i  . 

Wo  ratidCofl  our^cl-.cH  that  :ill  chariios  to  properly  aofountb  are  in  rrFpool  of  at-! iial  atldit  itiTis,  ainl  HtilUnont  pros'  ion  na.-  bron  tnndo  l*'r  ai’i’riiHu>; 
(loprfi  ialion.  The  btoi  ks  on  hand  or  contruutrfi  for  have  bocn  taken  hb'I  \al»ied  by  ibe  t  tinipauu’s  at  t  «>  i  er  marl  ui  prii  wlii«  Iiumt  were  Uam  r .  i! f. 
bad  debt  rcscr>r  is  eonbidcred  biifhi  irnl  to  provitio  for  all  floubtfitl  afi  ofuit.:;  ihr  bank  iKiIam  I’S  and  ''t»vi’rMi'i”D|  biMiiliv  wi're  I’mdi*  iik'«1  b\  eertilit  a  ua 
and  w’c  have  taken  all  reasonablt'  prn aulions  to  satisfy  ourreives  that  all  I'ab'.VtUes  as  nl  I  ’e<'3  n.l>f  r  .if ,  l"tii  an  ini'hidt  d/'a  Um  Italam  o 

In  oiir  ormiDii,  Ijnsod  upon  eueh  cxiiniination,  the  annoxeil  i  oii-oliflHtofi  lKilaH''e  sliuft  is  iliai'n  tip  s'l  as  ti>  I'kliU'il  a  tnie  ainl  turreul  n  lew  tif  la* 
{•tatoof  the  affairs  of  tho  I’OHiitHied  roropaniesa.'i  at  DefriiiUr  111.  P.i.iU.  and  tin’  re.-»iltsfn.|ti  fltu  opuralitins  tor  Ihe  yt  ;ir  ending  f>n  Ih.it  tlale,  aeeoiu.u^ 
to  tbc  beat  of  our  iiiIurmutioD  aud  the  ukplanalioru;  given  to  us,  ami  u.a  shovn  by  the  books  cl  ihi’  Goinpanu’^ 

rillCL:,  WATLKIiOrsi:.t‘{  n.. 

(.'liartureil  .Vecouulaul  j. 
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legal,  financial  and  industrial  circles  with  McCarthy.  Poplcr  &  McCarthy 


iu  tho  Dominion. 


GOODYEAR  EARNS 
4,25  PER  SHARE 

ON  ITS  COMMON  LEIGHTON  GOLDIE  MCCARTHY, .of  The  National  Foundation  for  In- 1 

_ _  K.C.,  ■whose  cievation  to  the  Privy  fautiie  Paralysis  and  of  the  Georgia  \ 

n  P  9e  Qk  :  Council  of  t  'anada  and  appointment  Warm  Sprlng.s  Foundation. 

L^own  rrom  90.^0  a  onare  in  Ciinadian  Miuistcr  to  the  ITnited  Born  in  Walkcrton,  Ontario,  Ue- ' 

Previous  Year  Despite  Big  States  lias  been  announced,  has  been 

•  c*u,  foi’  years  an  outstanding  figure  in 

ijain  in  oaies  j^d  industrial  circles 

-  iu  tho  Dominion. 

POSITION  STRENGTHENED 

Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Earnings  of  Goodyear 
Tire  &  Rubber  t'o.  of  Canada  and  its 
.subsidiaries  in  tho  fiscal  year  into 
siiowcd  a  reduction  of  about  15% 
from  ]!l3!t.  iu  spite  of  a  substantial 
iucrcaso  in  sales,  net  profit  after  all 
charges  amounting  to  $1,391,51-1, 
which  i.s  equivalent  to  $4.35  per 
share  on  the  257,260  common  shares 
after  providing  for  preferred  divi¬ 
dends.  This  compares  with  the  1939 
net  of  $1,652,503,  or  $5.25  per  com¬ 
mon  share  on  the  same  basis. 

A.  G.  Partridge,  president,  points 
out  that  tho  total  amount  of  taxes 
paid  or  to  bo  paid  from  1940  oper¬ 
ations  totalled  $2,503,189,  in  com¬ 
parison  with  $1,291,564  in  1939.  The 
company  maintained  and  improved 
its  working  capital  position  during 
1940,  increasing  it  to  $9,247,127  at 
the  latest  year-end  from  $8,940,797 
from  the  previous  year-end,  despite 
the  expenditure  of  $661,180  on  addi¬ 
tions  to  plant  and  equipment. 

Gross  iirofits  for  1940,  after  selling 

and  administrative  e.xpenso  and  in-  memiu'r  of  the  prominent  'I  or- 1 
come  taxes,  amounted  to  $1,960,038,  onto  legal  firm  of  McCarthy  aud  Me-1 
as  compared  with  $2.204,2, '.0,  ami  ;  ho  is  chairman  of  the  board: 

after  charging  siiglitly  increased  do- j ‘’f  directors  iu  'I  he  Canadti  Life  1 
preeiatiou  at  $568,525,  net  profit  m- j  Assurance  (  o.,  vice-pre.sident  and  di- ; 
imiined  as  tibove.  As  iu  former  yetirs,  1  lector  of  .National  Iriist  t.o..  Limited,  j 
IM-ofits  include  exjiort  'eariiiiigs  for ' /'lit  ral  Ctmadti  Ixian  tirid  Savings; 

1939,  hut  not  those  for  1940,  which  !  *  I  oroiito  Sa\ings  and  l/jati  to., 
havo  not  yet  been  deler'niiucd.  After  '  Aluminium  Limited,  Alumi-| 

jiiiynient  of  regular  dividend  of  $5  a  1  mu'i  *  *^1  t  tiiiada  lyimited,  Saguc- j 

shtiro  ou  preferred  slock,  aud  $2.50  n/-'  Power  to..  Limited,  Union  Car- j 
a  share  ou  eommou,  reduced  from  i  of  C’anada  Limited,  Canadian 

.$5.00  a  share  iu  1939,  by  omission  of  <  arbou  Co.,  Limited,  Prcsl- 

au  extra  with  the  fourtli  quarter  pay-  0-Lite  t  o.  of  Canada  Limited,  Domi- 
tneut.  surplus  was  increased  to  $8.- ,  ^iou  Ox>geu  t  o.,  TJmitcd,  and  Elcc- 
321.493  from  $7,874,641  at  llie  pro- ;  f'o ‘'lotallurgical  Co.  of  Canada,  Lim- 
vious  vear-end.  Redemptiou  of  619  ,  Rod.  He  is  also  a  direetor  of  The 
shares’ of  preference  stock  was  com- !  paiik  of  Nova  Scotia,  British  Amer- 1 
tdeted  at  a  cost  of  $32,450,  reducing  ^ 'oau  Assurance  Co.  and  of  Western; 
tile  total  outstanding  to  $1 19,080  :  *'^i*^’'l'auco  Co. 


^  OTTAWAPOWERCO.  MELCHERS  SHOWS 
f  hSL  t  EARNS  TWO  THIRDS  AN  EXPANSION  IN 


.  COMMON  DIVIDEND  LAST  YEAR’S  NET 

la  ^  .  _ 

I  Taxation  Cuts  Sharply  Into  Net  Operating  Profits  Sharply  Higher 


Slates  has  been  announced,  has  been  cember  15th,  1869  the  new  lianadian  for  1940  Which  Equalled  Only  Earnings  Show  Moderate 

for  years  an  outstanding  figure  in  .Minister  to  Washington  studied  law!  cci/ 


of  Barrie,  Ontario,  from  1887  to  1892  1 
and  was  called  to  the  Bar  in  the  lat¬ 
ter  year  wlien  he  entered  the  firm  of  | 
McCarthy,  Osier,  Hoskin  &  Creelman  1 
of  Toronto.  He  was  appointed  K.C.  i 
in  1902. 


65  Vz  Cents 

$1.07  IN  PREVIOUS  YEAR 


Gain  Over  1939 


68  CENTS  ON  PREFERRED 

Annual  report  of  Melchcrs  Dis- 


"'Ml 


of  Toronto.  He  was  appointed  K.C.  i  Ottawa  lAight,  Heat  &  Po\\er  Annual  report  of  Melchcrs  Dia- 

m  fo;  tiMerie.s  Ltd.  tor  year  1940  shows  an 

Mr.  McCarthy  wa.s  elected  to  the  i company  had  to  clii)  into  expansion  in  operating  profits  large 
House  of  Commons  to  represent  ' ^  extent  of  about  one  tlurd  enough  to  more  than  offset  increii-s- 

Nortb  Simeoo  iu  a  bye-eleetion  in  eoinmon  dividend  rc^imrenients  appropriations  for  taxes  aud  do- 
1898  and  was  re-elected  in  J9<io  and  the  year.  ,  preciation.  as  compared  Avitli  the 

Jy04  general  elections.  He  retired  dindenus  ANa.^  ‘  nua.l  pppvious.  As  a  consequence  not 

from  Parliamentary  life  iu  1008.  He  cents  a  share  on  tlio  ^f^cr  aM  charges  for  the 

is  u  member  of  the  York.  University,  ^t^ding  eonmiou  stock  year  under  review  Avere  equal  to  68 

Toronto  Golf,  Toronto  Hunt  aud  Ou-  ^  ^  share  in  tihare  on  the  preferred  stock 


•cm  \l 


tario  clubs  and  the  Rideau  Club,  Ot-  ■  share  in  1938. 

tawa.  A  freemason,  his  recreation.s  i  j  for  1939. 

are  golf,  fishing  and  riding.  improvement  m  op-  j 


as  against  62  cents  a  share  earned 


Ufi  'piie  a  Siigiu  im.pruvi..u..uL  n,  ..p- ;  working  capital  -position  wa« 

crating  profiLs  for  the  year  ii'nlor :  result  of  the  year's 


'  R.  C.  BERKINSHAW,  wliose  ap-  t  hief  cause  of  the  dt.rlme  president,  in 

pointnient  as  Director-General  of  the  : .nrlm!  •  v"i  I report,  expresses  op- 
Priorities  Branch  of  the  Department  !  requirements  ^s  «o  I  prospects  for 

of  Munitions  and  Supply  has  been  '  T  .""I..'"  i  the  current  year. 


operations  and  the  president,  in 
reviewing  tlie  report,  expresses  op- 


I  ■M.ir.iH  r,  ..r.a  i„  V, '  1  I  "  illi  iti'cviou.s  year.  Referring  in 

!of  Munitions  and  Supply  has  been  p,.^. 


ne  repori  ,o  u  e  la.v  su-uanuu  me-,  ineonio  account  shows  operating 
sident  Frederick  E.  Benson  pmnte  [  $167,159,  compared  with 

out  that  increasing  burden  of  'axa- ,  $127,539  for  the  I 

I  tion  IS  Iiound  to  affect  returns  to 
I  sliarelio'dera. 


yea.r  1938.  .,Vftcr  depreciation  at 
$21,290  and  taxivs  at  $60,000,  ucl 


I  Income  account  i^iows  operating  |  j 

I  profits  for  1-I40.  b^oro  1a\e.-.  du-  p^p  preferred  share  ($10  pari 

prcc.almn,  and  bond  compared  with  62  cents  in  1939. ! 

amounting  $L01I,<6<,  *u"i-  Afjpp  iircfcrred  dividend  at  $37,500i 

,  ivireil^witli  $l,010,5a8  in  1  I'ud  |  p.,pp.p^  surplus  was  incrciisefi  b.' 
,$97. .672  III  1958.  After  miscrll.iiie- ,  j,jg  $ii|,467.  Profit  and  lo.s.s 

ous  items,  tliere  lo  li*'- ;  fip„rt.,  for  pa.st  3  years  compare  a.s 

prcci.alion  reserve  fo4<.i2i,  ao  coni-  fallows: 

pared  with  $345,000,  to  provincial  1.  j  ,  u  -.i 

^  ,  .  .  ,  .  .li-A  IC-  — Year,  bnded  December  J1 — 

and  municipal  taxes  $160,18,  .oni-i 

IKired  with  $160,643,  to  bond  mier-;  $  $  1, 


u)i  sharply  from  $57,960  for  1939, 
ami  comparing  with  $52,278.  in 
1938.  j 

After  all  deductions  tliere  remain- 1 
od  a  net  balance  of  $176,733.  with 


$]  per  share  on  tlie  common,  pay-. 


shares.  Profit  and  loss  figures  for  | 
past  2  years  compare  as  follows:  j 


Active  in  many  directions  in 


267  to  reduce  earned  surplus  to 
announced,  is  general  manager  and  $488,343.  In  1939  the  years  surpluu 


IMU 

19)9 

19)8 

5 

$ 

1 

Oper.  proht  . 

I67.ri9 

1  17.080 

127.5)9 

Deprcc.  pruv. 

21,290 

19,594 

18.5)) 

Balance  .  . 

1  4  3,869 

97,486 

1  09.001. 

Inc.  tax  prov. 

60,000 

20,400 

22.200 

Net  profit. 

85,86') 

77.086 

86.80" 

Bref.  divids.. 

)7,500 

75.000 

75,000 

BHlancr  .  ,  . 

48.369 

2,086 

1  1.809 

Prev,  surp.  . 

‘9). 098 

92,655 

80,84'> 

B.  &  L.  Bui. 

141,467 

94.741 

92.655 

tarn,  per  sli. 
pref  . 

68c 

62c 

OVc 

*  After  deducting  prior  vear 

iidjust 

nients  of  $1,643  in  rc&pect  of  u 

dditionul 

1940 

19)9 

S 

$ 

i-Nft  prulitb  . . 

1.960,0)8 

2,204,250 

Dopreciutiun  ..•••• 

568,525 

55  1,747 

Net  earnings  ...... 

I,)9I.5I4 

1,652.502 

Pref.  dividends  .  .  • 

298,5  1  1 

299,81 1 

t  «jii)in(.)n  divideiida . 

04), 150 

1,280,500 

.SurpIuiY  lor  year  .  . 
Previous  Surplus  .. 

449.85) 

6b.)7l 

7.874,641 

7.808,269 

Surplus  forward  ,  .  . 

8,)24,494 

7,874,641 

lyo  19^9  member  of  the  board  of  governors  Goodyear  (.iottou  Co.,  treasurer  of  und  loiss  figures  for  past 

i,960,u38  2, 204, 2io  of  Toronto  University,  member  of  the  Goodyear  Improvement  Co.,  I.td.,  1  compare  as  follows: 


profits, 

there 

$28,31!). 

Profit 

past  3 

years 

19)9 

19)8 

5 

5 

,010.558 

977,162 

22.690 

22,847 

WOOD’S  EARNINGS 

„  i  SHOW  DECLINE  ON  1  Manufacturer^  Association;  uicmbei 

YTorKing  I  upiful  1 j  Kxecutivo  <*ouiiniitec  Corporation  ot 

l  urrcul  assets  at  December  31, 1  IMr'PllACE'n  f'DACC  Trinity  University.  Toronto;  govern- 

1940,  show  an  increase  to  $10,385,347,  111  vllli/lljljl/  UAVUU  Toronto  Hospital  for  Tncurablcs; 

from  $10,073,099  at  tlie  previous  year-  _ _  member  Canadian-.\niorican  Arbitra- 

cnd.  Avith  the  balauce  sheet  showing :  *  lion  Tribunal;  president  Citizens’ 

an  increa.se  of  over  $2.400,(i00  in  in- , Larger  Appropnahons  for  Research  Institute  of  Canada,  and 
ventorie.s,  wliicli  total  $7,217,421.  Past  Year  Affect  Net  director  Tcebnical  Service  Council. 

Tliere  is  a  corresponding  decline  in  p  ,  Born  iu  Toronto,  Seplcinber  1891. 

inveslineiits  which  decreased  by  Kesuits  Mr.  Berkimsliaw  was  educated  at 

about  *2,300,000  to  .$164,087.  - -  Upper  1-attimcr  School.  I>ondou.  Eng- 

‘'-•‘•-s  preferred  Sm,rnd^:j::uy."‘To:’mu.r"(B:A: 

unchanged  at.  ?t,l.»8,J20.  ot  which  lax  _ _ _  -iniav  i  .  i  L  i  n  n  t 

„„.rvc  .;73  .;».v  I-I.u.d 

|i,50ls  ,uc-,  sbcyi  .-It  "I'unl  SO  per  .■ciil  In  opcnllUB  pro-  OiiUirlo  Ik.r  in  IHS. 


I  of  Crown  Trust  Co.,  .Montreal.  I.cg'<i  Kce».  253  3»6  ?'-jn 

He  is  president  of  the  Toronto  Birrct.  l-ccs _ _ _ 'J. _ 

'Board  of  Trade,  and  a  director  On-  or.  op.  Imc, .  985,494  984,302  947.999 

tario  .Motor  League;  Canadian  Cham-  Oih.  income  67  5  6,806  5.242 

ber  of  Commerce  and  Toronto  Indus-  ^  qoi  hTr  “Tvi  tTi 

*  .  ,  J  .  i.  /.  !•  Total  Income  980,369  991, lUo  97j.^4l 

trial  Commission;  member  (  anadian  '  347.727  345,000  260,000 


985,494  984,302  947.999 


I  JllUTT  yLULlHL  I  Manufacturer^  Association;  member ;  Muntc.  antJ 

1  Executive  Commiltec  Corporation  ot  IT"'",  tuxes 

I  HUr'Dli  A  cen  /'DACC  Trinity  University.  Toronto;  govern- 

Ill  vAtjAuljl/  UAvOu  Toronto  Hospital  for  Incurables;  i„icrest  . 

_ _  I  member  Canadian- .\niorican  A rbit  ra-  Bond  imcr. . 

^  .  .  ,  lion  'J'ribunal;  president  Citizens’ 

Much  Larger  Appropnahons  for  Research  In.stituie  of  Canada,  and  I  inV luv  nVov 


$587,137  a  year  ago.  Accounts  rc- 
[ceivablc  at  .$231,872  compare  with  i 


2,776  ,  $589,361.  Bank  loan.s 


3.Jj30|ai-4.  .$35,000  Iiiglicr  than  at  file  end 
'7‘q7J’9  of  1939.  .Vet  working  capital  fig- 
5[242  i  ures  for  past  3  years  arc  compared 
-  herewith: 

3.241,  - December  3  I - 

tlhOO  .  1940  19)9  |9)„ 

1  *  $  t 

1 70,028  Curr.  ussets..  897.592  769.436  636,870' 

- I  Curr.  liab»...  25  1,067  182,299  26.09  j 


478.1  55  485.465  52  3,2 1 3  ;  \ct  work  cup  646,525  587.137  610,775 


192,987  221.782 


Past  Year  Affect  Net  director  Technical  Service  Council. 

jj  I  Born  iu  Toronto,  Sc))lcinbcr  1891. 

Kesults  Mr.  Berkinsliaw  was  educated  at 

- -  Upper  Igittimcr  School.  I>ondou,  17iig- 

DD 17 17C D D c r\  land,  aud  Lppci*  Canada  t'ollcgc; 

$3.bd  UN  PREFERRED  Trinity  University,  Toronto  (B.A., 

■ - - -  191.3)  graduated  O.sgoode  Hall  Ju;iw 

.All  inercase  of  nearly  $250,0ot)  or  School  iu  1916. 


Mr.  Berkinsliaw  was  educated  at 
Upper  Igittimcr  School.  I>ondou,  17iig- 


Triiiit.v  Uiiivcrsitj',  Toronto  (B.A., 


tiom  $lu,. 13,118  .It  the  l"t-''ous  ,  f„s  „ver  the  lueceding  .rear  is  .shown  ),o  pnictiscd  as  barrister  and  soliei-  j 
year-end.  j.nnual  report  of  Woods  Manufac-  ,or  willi  the  law  firm  of  Tillev. 

Announcement  of  tlio  regular  quar- 1  niriii.g  Co.  I.td.  for  1940.  After  mate- ;  Tlioinsou  &.  Farmenter,  ■' 

lerly  dividend  of  62  eenis  per  share  ,  rially  liigher  eharges  and  write-offs,  Toronto  from  1919  to  19’9i  ioining  i 
plus  an  extra  of  $l..5iJ  per  share  pay- I  however,  jiarticularly  for  dcprecia- 1  of'Goodvear 

able  Aiiril  1  to  shareliolde,  ;  of  reeorl  Hoii  and  taxes,  net,  earnings  reveal  ^  ntihher  Co  of  Canada  in’ t tic  ■ 

March  1.5- is  made  with  the  piibliea-  a  eontraetion.  Iming  equal  lo  $3.63  Appointed  assistant  .sec*  , 

tion  of  the  annual  report.  The  ox- ;  a  sharc'on  tlie  i  per  cent  Pi’cferred 


$2.50  per  share  extra  paid  on  .Ianu-i>Mth  W.tS  a  share  earned  for  '!»39. 

arv  31.  1910.  out  of  1939  eariiing.s.  |  I"  the  balance  .sheet  net  "otkingi  ,  193-.  .,,„i  ..oner 

(  ompari.son  'of  net  working  capital  ,  ^'/ows  a  .  omsiderable  Rp-  ^nd  4" 

fi.giircs  for  past  2  years  follows:-  :  provement,  materially  higher  iiuen-,  . 


ill  1931; 
ral  man- 


*  VJTl.  <=4.*5-Sels  .  .  . 

C  urr. 


!  miiei, 

19,385,3  47  10,07  3.099  ■  tioUS. 
1,1  38,220  1.1  32,302  Illci 


lories  and  receivalilcs  reflecting 


.Mr.  nerkiu.sliaw,  served  during  wai 


li  more  active  business  coudi-  1911-1!I1S  vvhh  124lli  Hat  I  a1  ion  .is 


Bond.s  (A) 
Inc  tax  prov 

2.210 

1  1  2,505 

57,960 

52,278 

Net  for  divd 

176.7)) 

2)4,518 

249,151 

f*ref.  divids. 

(5^6)  .... 

85.000 

85.000 

85.000 

Net  for  corn 

91,7)) 

164,1  5  1 

Coin,  divids 

1  40.000 

140.000 

192.500 

T  ear  s  surpl 

d48.267 

9,5  18 

d28,)49 

Iiiu.-,  (B)  . 

5)6.610 

518,181 

522.964 

I  iirn,  surpl. 

488, 14) 

527,099 

494.61  5 

.Vet  per  sli. 

Pref . 

10.40';, 

1).80'6 

I  4.00' 0 

Bili.l  J.r-r  >ll. 

I’r.  f . 

5.00';o 

5,00'6 

Net  prt  Jill. 

('om . 

0.65 

1.07 

1. 17 

Paid  per  .'^h. 

Coin . 

1. 00 

1  0(1 

<  I  .17’,i 

(a)  Piirt’lt.i^efl  and  Ijr 

■id  in  1  rrusury.  1 

(Hi  AIt<r  adjustinrnt. 

i.  I.tinivalent 

on  ))rcse 

nl  sliiire: 

<I  Deficit. 

Workinc  Ciipital  Ip 

riie  halaiii 

'0  sheet 

as  of 

Doeem- 

lier  31.  ini'). 

SllllWS 

noi  working, 

Taxes  Increased  Suhslaiiliall.v 

j  In  presenting  the  roiwrt.  Hon.  I 
I  Victor  .Afurcliand.  president,  says  in 
I  part:  "Sales  during  the  first  six 
;  montlks  were  less  than  during  tlie 
corresponding  period  of  tlie  jircv  i- , 


?(aVJL  yjDlL 

jcuv  lAfL-io-daisL  UJUL? 


Kven  last  vvai’  s  Will  niav  nut  meet  this 
vear’s  plans.  I'lie  Will  made  man.v  /  ears 
ago  is  nut  apt  tu  suit  the  coiulitiuns  ol 
lutlax .  \\  ills  shuiikl  lie  revised  as  l  ir- 

etimst. lines  ehange. 

.Nlai  i\  ii  Will  Is  ])rul)ateil  that  [iruvides  lur 
peuple  whu  hav  e  passeil  oil  suiucol  them 
vears  ahead  ul  the  man  ur  wuman  whu 
inaile  the  Will.  I  his  shows  hu\v  negleellnl 
we  may  becume. 

I  he  Immature  girl  or  buv'  ui  ten  \  ears  ago 
may  now  have  become  sell-siipporting. 
rhese  people  reiimre  less  proleetlon  now 
than  they  might  have  been  accorded 
under  an  old  Will.  Conversly,  relatives  or 
dear  friends  may  become  cnpjiles  or 
infirm. 

J^luntreal  Ifust  Company,  which  has  hail 
so  much  to  do  with  cst.itcs  In  this  com- 
numitv',  asks  v  olt  to  read  yinir  Will  in  the 
light  of  today  and  see  If  it  mvers  present 
responsibilities. 

Alojiii  X*cl  IJrusl 

tSIAOLiaHtu  IUO‘3  l/Oltiptiliy 


Hl'.AD  oil  III.,  ull  I'l.Vl  L  J3.VU.V1IS,  .'10N1UIAL 


SiM  H:  imi  n  r  S.  1 1.. 

iVf 


....-i  tiiiLi.  .1  .31  Liie  iMiiiiir  jii  V  H’w  oi  -  -  .  t'  < ,  I  li 

tho  exi.'.ting  war  condilion.s  and  the  \  i,,  i-n-  \.u,r 

exjKiciod  Jicavy  iucri'fi.se.s  in  laxu- 
lion  of  all  kinds.  ’I’lii.s  uncertainly  - 

euiised  your  dircctor.s  to  consiilcr  ji  - 

iu  the  l)f.  1  iiiicrc.^l.s  of  llicir  share-  “ 

liolder.s  to  conserve  the  coiiiriaii.v ’.s  I"  war  iiidu.st rie.s.  hm  ihi.s  iimirmc 
liquid  posilion  and  In  lliai  end  iliev  meiit  lia.s  not  lieeii  reilei  ied  m  nust 
IKisiiioned  p.'iymcut  of  iIk'  .liiiie  30.  loinp.ui.v  sen  ices. 

1940.  cumulative  nreferred  dividend  Ofinei.s  vveie  tleilcd  .is  lollow.s. 


VV  .  VVii.su.N 

I'/f!  I<ni 


1940,  cumulative  preferred  div  idcml  Oflieeis  wcie  t  lei  icd  .is  loll' 
until  December  20.  1910.  lied  Magee,  pri-snlcnl ;  ,V.  la 

"However,  shortly  after  llie  issii-  <  Impmaii.  vice  presid.iil;  Dr.  1 
anee  of  the  I’ederal  llildgct.  ipc  Roill.v,  K.l  .,  sr .  1 1  i,ii  \ -u  e.i.iii  i  i 
puliiie  regained  eonfideiiei'  and  real-  inici.v.  .issisiaiii  .s.iiii.ii.' 

ized  that  if  l.lie.v  were  to  pa.v  siieli  r-eiiei.il  iii.iii.iuei .  ■  v< ' 

hcavv  taxation,  thr.v  mii.sl  go  about  'ommiliei  toii.-i.  i.  of  I  icd  VI. 
their  luisinee.s  in  order  to  i.arii  .siif.  ;  *  h.iinn.in.  Di.  I..  .V  I.iill, 

ficieiii  additional  reveniies  to  meet  ’h  y.*'”’,”'’  .'leVlanus  an 

these  increases  in  taxation.  .Also.  •  _ _ _ _ _ _ 

the  drop  in  uueiiiplo.'iaicnt  duo  to 

the  large  demand.s  for  labour  in  lAMYIADV  TADMIAir 


9,247.127  8,940.787 


Iiicoine  areoiiiit  reveal.s  oper;iting 
profits  for  llie  year  under  review 
up  at  $5,50,181  from  .$30.5,610  in  1939. 


12111  Battalion  Canadian  Kii.cdiieers  capital  (after  redemption  of  $85.- 
aud  was  menlionod  in  despatches,  ;>(j.  serial  hotids,  and  piir- 


Offieers  were  eloiMcd  as  follows: 
I  led  Magee,  presnlenl:  .V.  I  avoiii 
<  liapmaii.  vice  presifi.  iii;  Dr  1..  \. 
Rcillv.  K.l  ..  seerei a rv -I reasii rer :  I, 
H.  Kilcey.  assisiaiil  .seerelar.  and 
general  iiiaiincer.  I  hi'  I'veciiiive 
(ommillei'  eoiisisl;;  of  Fred  Magee. 
.\.  I  .  I  h;iiiinaii.  Dr.  I..  .V  Hcillv.  I 
K.  Sumner,  Keid  McManus  and  < 
C.  Avard. 


. . . .  . . .  eev  Ol  .i-vf  SCI  lai  iioiius,  iiu.i  iiiii-  •  ,  ..i  , 

An  ardent  Freemason,  hjo  chief  rc-  chase  for  holdiu.g  of  .$8],000  of  the  "'M'  industries,  etc.,  with  reta¬ 


in  presenting  the  report  to  sliare- '  Depreciation  wriie-nff  vva.s  .$  16.000 . tire  golfing,  fishing,  liuiit-  company's  own  iMind  o  amounteilto 

holders  A.  G.  Fartrid.gc,  president,  greater  at  $1 19,09,5  and  nearly  $1 10,- ! canoeing  and  ridin.g.  He  is  a  |  $;;,-,7,p,-,$.  current  a.-sets  of  $630,231. 

says  ill  part:  "The  iiio.st  limporlant  000  more  vva.s  written  off  invcnlorie.s  member  of  the  National.  A  ork.  Lamb- ;  pcing  equal  to  1.69  times  current 

change  in  the  lialance  islieei  present-  vvliile  lax  iirovisioii  vva.s  $100,000  ton.  Golf  &  I  ountry.  Royal  (  unadian  lialiilities  of  $373,573.  On  strictly 


,  live  inercase  iu  earning  power  of 

t.-onT'i  tRo  public,  bad  ibs  hciiefieial  cf- 

strictiv'  "4'hc  rci-ult  wa.s  that  in  the  niontlr 
' 'if  J'll.'  i  business  slurtcd  to  show  an 


JANUARY  EARNINGS 
CAN.  NORTHERN  OFF 


neo  prov  i.-ioii  for  losses  on  real 
e.-lale  aei|iiired,  lialaiiee  of  profit  and 
I  hiss  aei  iiMiii  totalled  $9.5i;  I  eompared 
with  :nS.7::2  at  I.ieeemher  31,  1!'39. 

REDUCED  PROFITS 
FOR  THAYERS  LTD. 

Net  Falls  Below  Dividem!  Rc- 
I  quirements  and  Preferred 
I  Distribution  Cut 


comp.tri.son  with  that  of  greater  at  $140,000.  .Net  after  alFAaeht,  (  auudiau  Progrc.s.s  H'ast  ..^niparahle  basis  the  net  working  ’  cosiness  slui  ted  to  show  an  lOAD  I  ovel 

r,.  is..  of  ,  e'harees  was  How  11  *13.50(1  at  .'i:ri.5.,599.  president),  Eiiiuiro  aud  Canadian  fic-io-,.  .-oio.msi.,  -..iio  t-'.vs  _  itni>ro\ » incut  tha.t  manifested  itself  Net  bhghlly  Below  1940  Level 


one  year  ago,  is  a  reduction  of  ap- 1  charges  was  down  $13,500  at  $55,599.  President),  Enipiro  aud  Canadian 
)iro.\imatel.v  $2,800,000  in  Hie  total  Profit  and  liiss  figures  for  past  3 !  Clubs. 

amount  of  file  easli  and  goveniment  year  compare  as  fidlows:  i  ■  - 

liidids  and  tho  investment  ol  this,  I94ij  |i»)9  19)8  lOnpfilVUAXf  m>/VP 

money  iu  iiivcutories  of  raw  mate-  $  $  $  !  \  I  h  IIIVI A  111  KkIIV 


inventories  at  December  31,  1939. 


of  raw  rubber  on  iiand.  Inasniucli 


raw  material  lias  to  be  imported! 


1640 

|9)9 

19)8 

$ 

$ 

$ 

•Uper.  ptofil  . 
Deduc 1 ; — 

550,184 

)05,6l0 

60,121 

I’.xec.  .Sill.  .  .  . 

2H,4H» 

2), 900 

25.)00 

Bond  int .  ... 

23.200 

24.400 

25,600 

Dir.  fees  .... 

5  60 

520 

5  80 

l)A*prec . 

1  I6.09'> 

7  3.425 

58,707 

tOth.  Depreu. 

180.954 

42.000 

Fill.  ex.  amort 

2.)4'. 

2,)45 

2,345 

Ttix  prov.  .  .  . 

140.000 

40,000 

3,541 

Net  riim.  ... 

>5.50') 

99,020 

d49.952 

Prov.  bill.  .  ,  . 

468,970 

369,950 

419.903 

Surplus  c.f. .  , 

524.5  70 

468,970 

J69,950 

STEDMAN  BROS. 
EARNINGS  OFF 


Net  for  1940  Down  at 
•  $2.85  on  Common 


j  eaiiilal  figure  contrasts  with  $358,- ^ 
:  178  in  1939  when  current,  assets  of  j 
$70.5.711  were  2.03  times  current  lia-; 
hilitic.s  of  $317,233.  | 

I  During  Uie  >  car  tlie  eomivauy  ox- 1 


even  more  as  tlic  Jear  progri'.sseil 
so  tliat  till'  total  wiles  for  Ilie  year 
showed  a  substantial  increase  ovei' 
tho.«e  of  the  jirevious  year.  Had 


pended  $234,613  on  capita:  account  y''*^**:  =‘"- 

i.i  additions  and  replacements  ,o  I m  income  taxes. 


ill  additions  and  replacements  to' 
physical  plant,  including  tlie  new' 

additional  transmission  line.  In  the:.  f'/’'  iRe/’un'ont  year  j- 0,;.-,  ,o,i,par.d  witlil'R"'  "'"‘h  (he  cempany  docs 

previou.1  year  capiial  expendiutre  I "f  .lanuary  19, o  . . .  f'-r  I''""' ’T-  ' 

had  been  $298,742  when  a  new  .sub-h’-}"-’"  e'^Pected.  In  order  to  re-  at  I  -vt  R'-Rend 

.station  tic  line  and  replacement  of!l’'.^;'°  >nvcntor,es  your  distillery  ^  '  M.en.se.s  I  f:;;;''’  ™  t^  'vere  ls 

gas  uuumfaciuring  equipment  were,''"'  «Pe>;o"''n  unDl  were  rcdu.id  bv  *12.21  to  'f-22.-  "^i  e^'■H;;■  i-,, 

I  ,  I  the  0,1011111, g  of  navigation,  after  net,  (liieeloi.s  do'idol  to 

the  com|).inv.  vvhieli  sinie  l.tOb,  R*"^  ;  f;, p ‘,f  f„j.  iimnitions^  ‘"iiouuted  lo  ...S-  K.w.h.,  j,,  inainiain  .suridus  a 

been  a  holding  eomi.any  for  its  two  i  ^  (  ,2,  ,  undenak-  7"'R'“e''  with  (T.I'L-.t'b.'  k.w  li.  for  ,,,,p,  ,,,  ,,,|^  ,|,„p 

vvlioHy-owned  operating  be  vor^^^  the  corrosi.ondmg  month  of  la,i  ,„)  ,hp  „,pfp,,-cd  .slock  now  am 

ies.  heeame  au  oiteraiing  co'’'Pany.  «  J  J-  :  ‘  ‘  .vear.  while  total  nu.nher  of  <u.s-|,„ 

Tho  two  suhsidiarifo.  the  served  as  at  the  end  ef  .'"n-  i„p,pased  to  .$35,098  from  $27,92 

Electric  Company  ami  ilio  Ottawa  ..io;,,',.  (••in'i.l'i's  w-ir  VV I  an  increase  ot  bOb  p,,,)  „f 

Gas  Company,  tran.sferred  all  a.s-  fp'.i'j’'.-  ‘"“"'e  V'luauas  wai  ti  „vp,.  ,],p  inniihcr  as  at  the  end  of  |•l•o^.l(■<•|.s  lor  the  jirtnent 


shown  a  very  large  increase.’’ 

"Tile  outlook  for  the  curront  year 


Despite  Reduction  in  Oper¬ 
ating  Expenses 

Trend  ot  lower  earnmgs  tori  an- 
ada  .Nortliern  I’owi  i-  t  orp.  coniin- 
ned  into  the  enri'eni  'cai'.  ligiircvs 
for  .lanuarv  sliownrg  a  rcdiietioii 


I'oriinlo.  .Net  profit  of  Tliay' rs. 
Ltd.,  in  1910,  was  rcdiued  to  $:9i.- 
'  95ii,  aft(  r  all  eliarge.s  inclndin.g  de- 
jire'  iatiou  and  cixes.  from  .$31,718 
I  in  I9:;9,  dill'  to  sli.-irjily  lower  lonr- 
;  i.- 1  ii.'iffie  din  ing  ili"  lalcst  vear. 
I  slun-eliolcler.s  ari  loid  in  ihc  euni- 
'  iiaii,'  's  annual  staieniciil.  Altliough 
the  volume  of  .ales  of  the  petro- 
!  leuni  indnstr.v  in  Canada  as  awliote 
I  w,as  hi.glier  in  |9|o,  a  suh.si.anl ia I 
i  portion  of  this  Incretise  vva.s  dii  ' 
to  sale.s  of  avi.a'ion  gaeoliac.  a  i>i'o- 
Iduet  wliieli  (lie  cenniaiiy  liocs  not 


1  expondiutrci'^'’'■'’’"’"‘'‘-  .lanuary 

:m  a  new  sub-  h*'}"-’'^  expected.  in  order  to  re- 


I  .station  tie  line  and  replacement  of!l’'.^;'°  f-tnones.  your  distillery  ^  . 

gas  iiuumfacturing  equipment  were,",'"  »'R'l  were 

Ipoiniiiptcd  i"’‘*  "by"'"''  of  n;iv  igation.  after  , 

I  «  "t  loiii  vvhich  time  it  i.s  cxiioctcd  Unit  the , 


a  vvi.se  iKilicy  lo  build  up  our  stocks.  ~  ,,  Toronto.  -  -  .Annual  report  for  , 

"Ill  addition  to  building  u,i  its  own  ^tedn.an  Bros.  I.td.  for  1  940  shows  l.p^,  ";^holdl;,.g^•Vi 

inventory,  .vmir  eompan.v-  has  co-op-  « (irkiiia  (  anitiil  Hlirher  *  v' l,oHy-ow  „ed  operati 

operated  vvilU  the  l  anaduiu  govern-  11  iirhiiig  i  iipiiai  ingiiir  .  merchaiidising  organizations  are  af-  became  an  oper-i 

luent  and  the  rubber  industry  in  se- :  Ralanco  sheet  .slmw.s  a  gain  of  ff'f'tt’R  R>'  increased  taxation  and  1^^.^  suhsidiarir,-' 

curing  ami  storing  a  siihstant ial  ,  .$2;j5.0t)0  iu  net  working  capital  to  Either  war  conditions.  Company  re-  j,-|p,., ckiDpanv  an 
quantity  of  raw  nihher.  .so  as  lo  en-  ,  $i.|7i_9:;o,  <.urreni  assets  being  U|)!l’t"’ls  net  in-ofit  at  $274,66.5.  re-  l  onitvmv  trinsfe 


AViirkiiig  ( iipital  Higher 


Toronto.  —  .Annual  report  for 
[  .Stednian  Bros.  I.td.  for  1940  sliovvs 
tlie  marked  extent  to  vvliicli  cliaiii 
merchandising  organizations  are  af- 


'  faetiire  of  alcohol  for  iiiunitious  i>ur- 
'  pci-es.  \\  liilc  this  latter  undcrtak- 
I  ing  will  not  lie  very  jirofitahlo, 
iv»mr  directors  and  officials  feel  that 


Since  full  preforrist  dividend.s  of 

‘I’':  V  "'  .$;:.5(>  a  share  require  the  dl.stribn- 

$t20,.o3  IU,  'M-'n  'ii'.-'  /M>cn./e.s  l  ,1,^, 

were  reduced  in  $12.a.l  (o  .>-2.-!,,,,,,  ,,i,p, decided  lo  re- 

“*,•  ,  ,  ,  ,,'‘R"’c  li"'  cui  rciil  iiaymeiit  to  $2.50 

Bovver  output  R/:  ""  u  .sliare.  paid  on  .lanuary  2.  1941,  iu 

aiiionutod  lo  (i.,,8.o  ..iS-  K.w.h.,  j,,  mainiain  isuiqilus  at  a 

eonqiarcd  with  66.IM2,"b9  k.w.li.  for  p.^p,  ,,,  ,|,„p  Arrear.s 

the  corresiionding  month  of  last  „„  ,, referred  .slock  now  amount 

year,  while  (otal  nuniher  of  <ns-||„  ,$2 o,,  .vliaro.  and  suiplns  was 
toniers  served  as  at  ilii'  end  ef  .Ian-  —  _  -  . 


Electric  Company  ami  ilio  Ottawa 
Gas  Company,  tran.sferred  all  as- 


increased  to  •$35,098  from  $27,923  at 


of  rnhher  arlitles  for  war  require-  ,-pn,  liabilities  $30'J, 000  liighcr  at  $1,- 1  yi9"’.  in  siiite  of  the  fact  dial  ""i  r)„,.i,i„  ’ihc  cnmi.aiiy  will  bene 


luents.  170,510.  j  operating  jiroftt  was  increased  bv 

"'I’lie  total  amount  of  all  taxes!  Principal  cliangcs  among  the  a.s-'nioro  than  $100,000  lo  $.587.:!88  in 
jiaid  or  to  he  iiaid  liy  or  Ihrougli  sets  are  an  increase  of  $85,000  ini  1940  from  $  182,595  a  year  ago. 
your  comivanies  aud  aiiidicable  I"  receivables  to  $611,785  and  au  iu-  Net  ,irofii  iu  1940  was  c((iial  to 
tlio  year  1940,  amounted  lo  $2. 503,-  crease  of  $430, OOn  in  inventories  at  ■  $2.85  a  sliare  on  tlie  90.000  emii- 
188  in  eoiiiparisou  willi  $1,291,561  in  $1,616,787.  Among  tlie  liabilit ie,s  i  iiioii  sliares,  after  tiroviding  for  loe- 
19.39.  bank  loans  show  an  ineroa.«e  of  over  I  ferred  dividends,  eom,)ared  with 

"At  tile  outlireak  of  flic  war,  your  $]()((, ouo  at  $508,000,  payables  are!  $3.59  |ier  eomuion  share  in  19:'') 
company  advised  the  Federal  gov-  nearly  $90,000  liigher  at  $452,651  and  on  a  like  liasis.  Increased  charges 
erniiieiit  that  it  was  jireparcd  to  ,ax  reserve  is  uj)  $106,000  at  $158,-  Included  Dominiou  and  provineial 


fit  accordingly  from  tikis'  simplifica¬ 
tion  i;f  posilion. 

LOWER  PROFITSFOR 
CROWN  CORK&SEAL 


-Mr.  Alareliand  states  tliat  .-■onio 
shareholders  have  not  yet  exehang-  •  ompai 
;  ed  their  old  Class  “.A"  and  "B''  R'"'’- 
'.shares  for  liie  present  preferred  and 
eomiuon  sbares,  and  urged  them  to 
i  do  .  0  inmiediuloly  iu  order  10  re-  Cro.sM  f.itn 
ceivc  tlie  disburseincnl.s  whicli  have  Dpor.  exp. 
been  deeiarod  on  the  new  shares  Nei  earn, 

fixmi  t.inio  to  time.  Ho  al.so  notes  *  Decreaee. 

that  there  are  al.so  outslandiug  — — 

some  fractional  warranus.  and  lie  Montre: 


nary  wa.s  25.853,  an  increase  of  liOii  (jjp  ,,(■  imp) 

over  ilic  nuniher  as  at  tlie  end  of  I’rospeci.s  for  Ihe  jiriisent  .vear 
.January.  191".  ..;;.|isfa(lory.  anil  tlie  outlook 

Comparative  earuin.gs  arc  tis  fol-  fo'r  tourisi  iraffie  iliis  suiiiiricr  ap- 


— Muntll  of  Jaiiiiury — 
194  1  I'M" 


pears  encoiiraaing.  I..  Thayer,  pre- 
'.-ideiit,  .sa>.s;  Working  laipital  jiosi- 
llioii  ;it  dll'  iate.sl  year-eml  was 
sliglilly  down  at  $219,965,  from 


assist  ia  ilic  iiroiluctioii  of  war  rc-  259.  Net  working  capital  figures  for  ,  income  taxes  at  $230,000.  up  from  jo  .  p  1940  Eouals  $2  43  On  ' ’Rt"  these  sliould  tie  eouvori- 
quirements  to  tlie  fullest  extent  and.ip;ig(.  j  years  are  eompared  herewith:  $103,000  a  year  ago,  ami  a  new  -  1  ^  j  »»/•  l  RtR’  Gtll  sliarts  a.s  .soon  as  )mis- 


diiring  the  p;ist  year,  a  large  portion 
of  your  eonipany’is  production  facili¬ 
ties  lias  been  devoted  to  tlie  nianu- 


— Year  Ended  December  31  — 

1940  19)9  1938 

$  *  $ 


reserve  "for  increased  (irices  in 
store  and  wareliouse  inventories  ’  of 
$43,955.  Deiireciatioii  was  sliglitlv 


Stock  As  Compared  With 
$2.78 


■e-  Gro.sx  e.itn.  .  .  4211.17)  4)7. 9u2  ‘  t  7,9 S'1  ,.7. 

V,,  Opor.  exp . 222, .Ml  2  )4,768  M2.S21  $222,28.;  al  llie  end  of  19.JII.  (  urrciUt 

as.sei.s  are  .slmwii  at  $297,263.  in- 

Nei  earn .  198,129  20), 194  •5,u6j  iliuling  $2"t.llS  ill  casli,  against 

es  *  Decrease. _  _  current  lialiilities  of  .$78,198,  Nor. 

_  ..  I  infRi'i'''!  Ri  eurreut  atxsel.s  arc  in- 

R^  Montreal  Loan  &  Mortgage  ;  ve.Mmem.s  in  mortgages  ami  Do- 
Earns  $1.89  Share  On  Stock  I'omi.-.  tjf  $28,26i. 


sihle.  The  company,  lie  .-'i.atcs.  wil' 
co-opcralo  vvitli  sliareholders  in  tliiis 


.Annual  report  of  Montreal  Loan 


facture  of  rubber  products,  chiefly  increased  to  $38,768,  to  leave  net 

tires,  tor  hotli  tlie  Canadian  and  Bri-j  _ _ „  _ _ L.  as  above.  After  payment  of  regu- 


tish  governments,  on  a  basis  only  i  Work.  cap..  1.171.9)0  9)6.582  856.2)5  .  lar  preferred  dividends  totalling  Limited,  reports  for  ihe  year 

slightly  in  excess  of  the  cost  of  pro-  ni-n^mtin..  (hr.  renori  (O  sli-ir.-.  $18  000,  and  common  dividends  of  Docemlicr  3).  191".  net.  proi 

duction.  Theprohlcms  attending  tho  po  cr^W  A  Fdirpres  (  oi  t  o  X  ^ 

necessary  toolin.g  up  and  ehanges  in  HuHiig  the  v^  r  earned  surplus  was  inci.msed  to  $1.-  depreciatiou.  taxes,  ei.  .  e.|u 

7rr’:7,;.,'i7K'  .,7  ,7:  ">-■»==  '■'«■■■  »’»»•"“»  i"-'- «« 

!  nrie,l  I  1(  applied  towards  im-  '  yoar-end,  after  tux  ailjuM- ,  eonmiou  stoe;..  on:.  :amling. 

vaiicd,  but  .voui  lompaii)  has  at  all  production  facilities,  and  as!  “lents  for  prior  years.  eomnare.-).  vviih  net  leot".  of  8- 


Toronto.  —  Crown  Cork  &  Seal  Co.  i  _  i  ix*  r»  r- 

iinilcd,  reports  for  iho  year  ended  Central  Trust  Profits 


respect  and  will  welcoino  inquiries.  .Alorlgage  (  o.  for  liseal  year 

_  ended  December  31.  ll'l'i,  shows  net 


Doeemlicr  3),  191".  net.  profit,  of' 
$243,214,  after  all  cliar.i.es  including  , 
liepreeiatioii.  taxes,  eic.  eqmil  to[ 
$2.13  per  .share  on  shares  of  , 

^  eoiimioii  sloe;,,  on:. camliug.  I'his 

.  I'omjiare.-^  with  iiei  i"-ofi!.  of  $278,234 


lU'ofiL  of  $l,5,3:il,  after  interest,  de¬ 
preciation,  iirovihion  on  real  estate 


Sales  Still  Expanding 

For  Modern  Containers 

Toroiiio.— At.  the  annual  meotin.g 
of  Modern  (  oniamcrs,  lad..  E.  Roy 


Hold  In  Difficult  Year  ''R"'"''',  eiiual  to  $1.S.)  [jniIe;-,  ehairm;in,  (liseu.‘=,ilng  the 

.. _ _  hliare  on  21.0  ")  .-hares  of  caiiiial  ecmipany's  scrontl  annual  rcfiort, 

Saint  John  \B  —  A'  Hie  aiiiiq.il  parvaine  1  lii.s  eonifiarcs  jubnied  out  that,  on  sales  increase 

meeting  of  the  ’comra'l  Tnis;  Com-  "  R".  "f  3’"  per  eciu  (over  1939).  the.  net 


'  pan/  of  Canada.  Mone, on.  N.B.'  the  "*  IMcC'cdiuc 

OI  ^_.s..o4  . . . . .  . .  _  ,  .  Balaiiee  shod  s 


Working  capital  (losition  was  im- !  or  $2.78  per  slia;c  ai  tlie  previous 


.  .....  ..,.,..,1  ...I,  H-  ,,1..,,,.;  ,v,.,.e  run  to  eanaeifv  tne  Working  capital  ))OSItlon  vva.s  im-  ,  or  82.(8  per  sna;c  :!I  i*ie  pievious  .  II  „,I... 

qiiired  schedules  and  has  endeavored  RR  ■  ‘•‘  V  nroved  in  1  940  lofilliiic  $l'*'!5-  vear  "  '  as  at  Deionibcr 

to  Canada  h  eompariug  with  $73.- 1  Gorrent  assets  were  1940,  shows  rurrent  assets  of  •^'841.-  spite  of  heavily  in-  eluding  $54,200  curn  ne.v  dehenture.Z  crca.sivl  from  $15,8.54  in  193'j  lo  $61.- 

III  ITKii  BIPFH  r<iRi>  '^25  a  year  ago.  "Continuing  Iho  pol-  |  higher  at  $  1,34  <  .959  compared  with  ;  602  and  current  liahiliiies  ot  $28u.'- ;  creased  taxes  and  doducting  main-  t"!)!  $21,845  reserve  for  inemue  laxes  !  177  for  the  year  just  closed,  or  by 

'  'icy  of  exercising  caution  with  rc- 1  ^  L201,008  a  year  ago,  reflecting  j  137,  leaving  net  working  capital  of  1  lenancc  costs  the  profits  wore  compared  vvitli  liabilities  to  the  imb- i  .$4,-,  323  iqiiiv  alerit  to  141  per  cou't 

<  onsailKliilcd  Baper  forporation.  1  inventory,”  Air.  Eden  adds, ;  increases  in  inventories._earried  at  |  $556,465  compared  vvitli  net  working  /slightly  higher’ than  last  year.  lie  of  $153,660.  ineliiding  $48,666.  yf  th.,;  inercase.  iu  profits, 

limited,  animiinees  that,  during  the  .,„d  making  provision  against  de-  cost,  less  reserves  of  $750,776,  in  capital  of  $606,435  tu  the  end  of  tlie  i„  bis  report  the  president.  I’rcd  sterling  deheimire.'i.  $80,7""  currem  y  I'he  eoinpatiy  reiKvrt.s  tin  improve- 

imintli  (if  .lanuary  llie  company  Ls-  rialcd  value.s  vvliicli  lo  a  greater  or .  receivables,  shown  at  $23  7,4 70,  and  iirevious  year.  Cash  was  $272,004  (b;,t  tlm  past  .vetir  liail  debentures  and  $16,179  l•(^ceI  vo  for  mcTii  i"  tlie  Im-iness  tliii.v  far  over 

sued  in  pa.vmeni  of  interest  649  leg.s  v.xtent  will  oeeiir  when  hoslili- i  in  casli  at  $,,56,158.  Current  lia-  compared  vvitli  $229, ''82,  receivables  been  a  difficult  one  with  a  tciulem'.v  income  itixes  ;n  the  prev  ioii.s  vear-  dio  cmqesp.imliiig  iim-iivd  of  ;i  year 

r.tiO  lllOO  sliiires  of  llie  comiiaii.v 's  ties  cease,  directors  have  appropriat- 1  bllities  are  also  higlier  at  $  1  1 2,835,  b'ss  reserve  $138,8"!  tigtiinsi  $121.- 1  towards  lowering  of  interest  rtites  end.  rg'o.  11"'  new  piant  iu  Ottawa, 


82.(10  in  tiriccdiug  year.  profit,  tifier  providing  for  full  do- 

’"'“1“',  report  .sliovved  iliat  total  assets  uu-  ^Rect  slmvvs  lot al  asse: .  jneeiat ion  was  $115,332  as  against 

■1  bliJ.c  i.K-  III  lous  .„  Deeonihcr  "f  eompared  vvult  8l.6-!.  .?,8::,l7t  for  tlie  pi'cvimis  year.  This 

.  1  .,1  31,  194(1,  stood  at  $5,615,088  and  that  ""’3  at  Deeeiuber  .li.  I'l.ld.  Liabili- ;  rrprt.-ented  an  increase  of  38.6  per 

)licc„  a.s  m  Di'ccniucr  ^1,  ,bj,  yg„.,|  ties  to  tho  public  totalled  $S", 363  111- 1  ,.,.nf  in  net  profits,  hut  taxes  in- 

i  current  assets  of  WlL- ,  dividend  and  in  spite  of  lieavily  iu-  eluding  $5l.2i)0  curn  ne.v  (ielient tires  j  I'ica.sivl  from  $15,851  in  193'j  lo  $61.- 


for  tile  year  just  elosed.  or  by 


capital  sl()ek.  making  a  tola!  of  2,-,ed  an  amount  of  $I80,95'4  licforclnp  from  $70,922  a  year  ag<i,  re-  104  tuid  inventories  >13". 191  against  :  wit'll  a  eoiisiderahlo  increase  iu  t;i: 
55(1,636  450,  lOOOths  2;hurcs  outstaud- ,  bringing  forward  net  operating  pro-  f'ceting  increase  in  tax  reserve, '  $367,919.  Operating  i.rofit  in  I940jation.  Business,  in  general,  li:; 


-After  deduetioii  ot  $34,50"  divi- 


rg'..,  llie  new  piant  iu  Ottawa, 
yreeiid  lo  house  llie  plastic  dtvi- 


i  fit  lor  the  year," 


IS  dends  eomiiared  vvitli  $48,009  liivi-jsio".  is  operating  on  a  2t  hour  ha- 


^  wliicb  is  doubled  at  $80,000.  'Jwus  $116,749  against.  $'j)S,180  in  1939.1  shown  an  upward  trend  due,  lately.  ‘  dends  for  the  previous  year  and  $10.- j  els. 
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thr  yinojirtal  Sinti's 


lialiaH  r.ai.'  Irtrin'-  al  aji  I  r« i g  5li»al  Wa$l,  Monlre*' 
V»\'  rha  Montrrat  liiianeiAt  I  inias  f*ubIisJiMig  Conip«n> 
L.inntad. 


R  EMMET  COX 
J.  W.  TYSON 
A.  R.  W.  YOUNG 


«  mmr  ^  hrj  o\' ti  ()r|niHita  in  IJif’  MarUimcff  and  in  Ih?  Wo'^t.rrn  1 

^1  Cjl  proviniTP.  Ami  how,  piniilaily,  prirnlnini  pri>(liicl.p  l■«|  /"N’TTT  | 

^  iTpifPcnUng  Llir  rmploynicnl  of  nearly  U7,000  men  ini  JL  JLvJ  vV  V  jlCl.l  I  f~I.vJ.f~' 

Hi  llic  Unilrcl  .State.s  wore  impoiTctl.  when  Canada  is  not  I 

,g  5i.»ai  Wa$i,  Monire.i,  Without  Itoi  own  oil  rcaourccp.  iiaiUcnlarly  in  MVa-  "T^  1  T 

n.»»  I’ubluhiMg  Company,  (jaiiada.  In  Other  industries  likewise,  as  Mr.  Ter-  I  I t ^ C  | 

_ _ I  ry  cnipha.size.s,  trade  between  the  two  cotintrie.s  is 

Publisher  handicapped  by  tariff  b.irriers  having  a  direct  effect  - 

Gener.l  M.n.ger  end  Editor  production  and  marketing  of  iron  and  steH,  ,  Canada  ml 

paper,  cotton,  nickel,  fruits  and  many  other  products.  1  (  |„i,  ,,,  .inliii.  .\  It..  re  lioin  wind 

*"'*  '  Since  the  war  Canada's  purchases  in  the  Itniled  conil.v.  ,|,  i  •.  t  em’s;^.  Iii  trici  I'liic.si  licsidcs  ilil 

ttoo  «  ve«r  $1.7'  for  Stales  have  been  limited  only  by  tbc  amount  of  Amcri-  Officor  of  Hh.  I'lisb  ricioa  braiidi  of  all  ol  ilic 

00  «  v»«r  c.n«(li«n  fundi,  can  dollars  Ibat  can  be  acquired.  On  tliis  point  Mr.  *‘'hral  |ir|.niuuni  of  .Mints  ‘.’.'"j 


How  Canada  Is  Meeting  War 
Demands  Forest  Products 


IX  an  addi'f'.s.  lic.''i're  Llic 
t  lull  of  S:riu  .lolin.  .\  It,. 


25  YEARS  AGO 

l  ioiii  die  I  ilr«  of  Tile  I  mancial  Tniie, 

A.  11.  T'agge,  one  ot  the  two  new 
Canada  Ccinotit  dlreetors,  for  some 
time  |iast  lias  filled  llic  post  of 
general  superintendent  and  nssi*- 
tant  inAnagci.  He  succeeds  to  the 
vacancy  caused  b.v  the  death  at  the 
trout  of  the  late  Nla.ior  Norsworlhy. 


5lB4(Rirno\  rUKI,:  lu  rsn«da.  $t00  a  ve«r;  $1.7'  for  OLalCS  na\C  1 
«ix  uionth..  In  Cjieat  Britain  $'.00  a  .ear  t  .nadian  fundi.  can  dollars 
In  Ihe  United  .'lalei  «'.'0  a  .ear:  $7.00  lor  iix  monllia 

lot»*icn  Tipl lon «.  $V00  *  $V00  lor  aix  month*  -iCri^  W  ritCa' 

Al.l\  I  .R  I  151 NU  Rale  (aid.  on  application  at  all  our  ofl'Ces  or  **BeCRUsr 

from  an.-  re.ponaihle  .'dverluing  Agtnrw  lonSTCr  h.SS 

f'Btr.  .ADPRtSS.  I  inliine,  ,  W  I  lode  from  WhIct 

III  Ml  OIlllL.  ,'Innlical  L.'ncailer  )7!l.  .Ml  Lfeparl-  The  fu 

nienia.  ...r.  .-,1. 

llJRUMO  BCRFM’.  77a  Pa.-  Siieel.  1.  Davidje.  Buiine,, 

Rcpreaenlative;  I  L  Rogeri.  Ldilonal  Repreaenlalive.  lOmaining 

Phone.  l.iBin  7. ’04  Canada,  ni 

I6M>ON,  I  Nl.  .  O)  Bi. hop. gale.  T.,.  C.  Da.  les  A  Co..  twice  aS  m 

Repreientatnes.  *  Canadian  I 


Devoted  to  the  interests  of  the  investinij  public  in  the 
belief  that  Ihe  confidence  of  capital  is  essential  to  the 
ftabilitii  of  fiiiaiiee.  the  prosperity  of  industry  and  the 
dcvelopiiicni  of  our  resources. 

MONTREAL.  FRIDAY,  FEBRUARY  2S.  1941 


•'Because  of  the  interruption  by  war  Canad.i  no 
longer  h,as  its  former  IraiJe  witli  other  nations 
from  which  it  can  obtain  balances  to  transfer  ;o 
us.  The  full  weight  of  finding  .American  dol’ars 
wherewith  to  balance  traile  fall.s  heavily  on  th  s 
remaining  source.  It  falls  all  the  more  heavily  as 
Canada,  now  at  war,  is  buying  appro.ximale’y 
twice  as  much  from  us  as  Canada  is  selliiyg  to  n.s. 
Canadian  purchases  for  1940  wore  over  one  and 
one-half  times  greater  than  for  1939.  " 


Ihe  I  'lilcral  I ir|  .ir: iiu  n I  of  .Miiic.s  .mil  "i 
.mil  Ite.soiiM-ii  .  siiic  siriic  old  I'nilcil 
slandii:;-  details  a-,  to  liow  (  .•iiiada  laiii'iu 
is  iiipe.|in!;  llie  (b  iiiaiiils  of  Circd  All.  ' 

,  Rrd,aiii  and  the  l  ulled  .'slides  foi  lo  lino 
cs.sciili.al  forrM  lo-oilurts.  pulp  a 

I’Oirline  otd  ilia’,  .  ince  llir  Pliii  Udmdo 
hi .siiiirc.'.s  of  i-onl  iiieid.a!  lairope  sup) 

have  been  cut  off  b,\  llio  war,  (  an  ' 
ada  has  becoiiie  a  liiglil,.  Iiiiporiani  'ui..  mo 
siMiree  of  .siipp','  for  liiiiibcr  prod 
nets,  hp  .c,-ii(l  llial  diiriiis;  Ibo  las:  ^'us  bo 
.'ear,  Canada  lias  slbiuu'd  \as;  ■'siaic.s 


liolai  y  Canada  is  ilio  mil,'  remaining  sum  oe  suppl.v  Ihese  icry  necessary  produclr, 

r.'  iiom  V.  Iiicli  Ibis  can  be  tdiiaiiicd call  Ik-  aifpreciulcd.  I  Mjn-ph  Isl  is  "tiiiy  dav"  for  .1  K 

I'orc.si  liosidcs  Ibis  wood  pulp,  pi  act  icall.'  •Iniiiiig  Ihe  preseid  slruggle  Can-  jyp  Lamar  as  president  of  l)om<i 
raiioli  of  :ill  of  ilie  t''(..inhi  lo-ii.-.  of  paokiiia  iula  must  Im.''  many  essentials  from  Alines.  Me  holds  one  iiuarter  of  Ihe 
f  Mines  and  w  rapiiiiit.  paper  imporicd  li.v  llic  ollu'r  counI  ries,  shins  ami  aircraft,  lo  capital  slock  issued,  so  receives 
lo  out  Cniicd  Ixmgdom  came  fioi.i  .Norihcrii  mcidioii  oiil.v  iwo."  said  llie  dislrici  $50,000  ol  (lie  $200,000  dividend 
C.-mada  lairopc.  lorcsi  ufriccr.  "To  pa.v  for  Ihcse  im-  distrihutioii  Since  the  mine  staried 


can  iK'  atipreciaicu.  i  March  1st  is  "tiiiv  dav"  for  .1,  K. 

•  inning  Ihe  preseid  struggle  (  an-  Op  Lamar  as  president  of  Dome 
ada  must  Im.''  many  essentials  from  Alines.  He  holds  one  iiuarter  of  the 


distrihulioii.  Since  the  mine  staried 


All.  \  .no:  coiilmiied:  'In  ail.lllimi  ports  wc  must  haic  eredits  in  those  |  [.ppp," 


lo  lli.oc  ruaioi  d.iiiiiMils  lor  w  ooo  ooiintries  from  whieh  we  buy  and 
pulp  am.  pa(:i  r  Inin  iiio  I  iiilod  l  lie  cslablisliment  of  sucit  oredits  lies 


Ixiiigdom  I  imad.i  iiia.'  lie  .  all.-d  upon:  in  oiir  export  trade 


•n  oreuds  lies  (j|,  I  ;i  1 5  siiowins  Ihe  Hell 

■As  lia.s  been  Teleiilione  will  pa.\  a  lax  info  Up’ 


lo  siippl.  ilio  I  niii-d  Stales  defieion-  said  ly'  someone,  'we  can't  throw  a  Dominion's  war  eliesl  of  at  leasi 
l  ies  ill  iiie:i  pio.im  i.  ,  w  li n  il  di'iiiam)  ndl  of  newsprini  at  the  enemy,  inn  $100.!i(i2.  The  iinniia I  report  shows 
lia  .  III.  lea:  I'll.  Ill:, o  due  to  Ihe  (  losing  ,  "o  can  buy  shells  ami  bullets  w  iili  |  ol?’'.H:!4,fi7:!.  w'liieli 

. . .  .'-c  in  fa.  i  il  l  (be  money  we  obtain  lor  that  roll  o!  a"nel'"hKmme  totalling 

lias  b.n  II  .siaicil  iliai  Ilio  I  idled  paper.  (  aiiyda  at  the  ido.senl.  I  mie  * ,  .  x4k  uiiul.i..  to.-  itivirion.i 


. . .  .'-c  in  fa.  i  il  l  (he  money  we  obtain  lor  that  roll  o!  I totalling 

lias  be.  II  .siaieil  iliai  ilie  I  idled  papi'r.  (  aiiada  at  tlie  id'esenl.  •  niie  |  j  aiailable  for  dividend 

.Stale:,  will  tic  (Icpcii  icid  on  (  amiilian  |  cii.jo.' s  llie  lurlunatc  status  of  bold-  This  not  showing  rc 

inaimlai'inr.'rs  lor  all  llic  pnip  llie.'  |  ing  fiflli  place  in  llie  list  of  oxporl-  (iresents  earnings  ol  a. '24  per  cent 
.■<111  iiial.e  iiMiilable  diirmg  mil.  Tlie  nig  mdioiis  and  our  cxjiorl  of  wood!  on  llie  $18,(100,0011  ettpital  stock, 
1  iii>..,i  si:.i....  ill. I..,.-:,., I  rr,,>ii  i:iii'one  iirodiicis  has  iliiiie  miieli  In  md  us  in  I  against  U.IV  per  cent,  in  lOl-l, 


In  this  situation  Mr.  Terry  suggests  thtil  Americans  .niiioiitjp,-  „f  ihpe  pr.Hliici.  imd  lie  maimla.inr.'rs  lor  all  llic  pulp  llie.'  ling  fiftli  |daee  in  llie  list  of  oxporl-  (iresents  earnings  ol  a. '24 
individually  should  spend  more  of  their  tlollars  in  Can-  forofaw  coiuuiiiaiion  of  this.  11.  ‘'im  malte  aiailable  during  mil.  the  mg  mdioiis  and  our  cx|ior(  of  wood  on  the  $18,000,000  citi'it 

ada.  He  urges  Americans  to  take  a  Canadian  vacation:  Pointed  out  tha,  D  w  t  aiiadiai.s,  ox  I  nde.l  .siai.-s  . . led  from  la.rope  pmduci.s  lo  pul  us  in  against  J.l  .  ^nMnit.  m 

®  ffN'vtitA'v  tlwkcex  VI  'I  rr*  4-nii  SMtilC  Inns  ol  |>nl|>  IhiIIi  llUll  Ui\()IdblO  pUMtlull,  M.  Is  II  lU)t-  ,  .  r  *  i  t* 

"A  vacaUon  in  Canada  in  lO-tl  for  all  American.^  who  np' .pj' ,,p  me.  lnum  ai  and  .-hemical  ami  L'lkS.on.c  able  fa.  i  limt  our  trade  in  wood  ami  ui vi,lend^leda^d 


can  go  there  is  the  answer  to  restoring  Canadian  pur-  aware  of  the  '.•'Ine  of  tli.-  treinend- 
chascs  in  the  United  States,  and  lo  expanding  that  oii.s  fore.st  resource.-  of  i  anada  .and 


lolls  of  paper. 

"  iTic  lainc  of  wood  as  a  war  ma- 


Union  Government  Or  United  Canada  trade  to  stlll  greater  volume  when  times  are  ag.ain  "i»-f  bearing  on  ilie  ccmiomi.-  life  iPi'ini  '-s  aiio.sicd  I'.'  its  muliiiudo  ol  oilier  main  group^_of  commodities 


able  fad  limt  our  trade  in  wood  and  Company  s 

,  1.11$  114  uivKiond  tioclarafiun  this  wook  is  a 

wood  prodiicis  yields  a  larger  credit  ^Hiking  indication  .d  Ilio  wav  ili.’ 
inilancc  llian  lliai,  obtained  from  any  war  has  stiimilulod  Inisine.si,  fo'r  lb.- 


ON  the  question  of  Union,  or  National,  government,  normal.  " 
the  administration  has  spoken.  Mr.  Lapointe  un¬ 


doubtedly  has  made  a  very  effective  presentat.on  of  Cutting  Automobile  Insurance  Costs 
the  King  governments  position.  However  the  C^a-  STATEMENT  made  this  week  bv  Hon.  T.  D 

dian  public,  even  after  accepting  the  arguments  pre-  WnrUs  and  iti.h- 


Ibeir  bearin’  on  ilio  ccon«»niir  life  icrini  is  HKo.'^Kd  b.N  i(s  imiliiludo  ui  olbcr  luaiu  of  ooniinoditicp.  woollen  a?  well  as  fbo  eoflon  niaim 

of  (lie  tioniinion  A 'iao  litrle  noi  unl\  in  ctnisi  riuM  ion.  but  in  'Y*  Y'  -Y*  laeturera.  'I'he  semi-annual  dividend 

ihou,chi  is  given  ns  lo  ihe  'nlue  ofd"'liii'l  "•'n  ncccssilics  in  "liich  are  He  went  on  to  .say  Iliai.  during 

these  forest  products  as  applied  to  inclmlod.  acroplaiie.s.  .small  arms.  IhUf.  '' »'''l  ''P'l  «PO'-t-^  .Ala%h  iV*  h  inging  ^ 

the  .assistance  gi'cn  the  fnited  'ddics  of  motor  xehicles,  cralos,cic„se.l  $100,000,000  in  v.aluG  ovor  ,dbu  ion  or  1  ilf  5  m  I  Oi.,  pe  cei  i 


KinSdom  in  the  (iiesenl  war  effoi't.. 


sented,  we  believe,  still  will  have  National  government 
in  mind  if  it  can  be  shown  that  the  war  effort  can 
be  accelerated  by  leorganizing  the  cabinet  so  as  to  in- 


. . .  . . .  '"’'•'x'  X..  .........  ...V  .V ^  ,  -  ■  ..  -  triuuifon  lor  i  f  f>  lo  lO'.,  pei  coni. 

insdom  in  the  (ii  esenl  war  effoi't..  I'o.xes  lor  ammunition,  food  and  the  prc' ions  year,  the  total  xaiue  of  ’pi,).,  eompare.s  willi  !i  (.or  coni.  M-.- 
...  .  ....iio  ...It  Mhu.  iho  '"her  supplies.  Wood  piil|i  is  used  these  being  $o  IS.000.000.  Newsprint,  biir-sctl  in  1911.  Tin  dircoiors 

/  _ _ i„  _  ill  llic  manufacilire  of  guncolton  and  abme.  accounted  for  $151,01X1.000  stale  that  llir  bonus  is  paid  lo  ic 

wood  flour  for  dynamilc.  t'liarcoal  and  exceeded  the  export  value  of  imhurso  sliareholdors  tor  dixidrn.ls 


Bouchard.  Mmiater  of  Public  Works  and  High-  forest  product^  of  Can.ad.'i  mean  to  """e  manutactiire  oi  guncoiion  ana  a.o  .c.  ..cco.  u.e..  .o,  state  mat  inr  ooniis  i 

.  ...  "00(1  flour  for  dynamilc.  (Tiarcoal  and  exceeded  the  export  value  of  imhur.so  shareholders  1 

ways  for  Quebec,  would  indicate  Lhat  the  threatened  the  A  other  Coiinii.  ,  at  the  pie.sent  xvorking  substance  for  "heat,  the  largest  a,gricullural  item  umitted  in  lean  years. 

‘•intervention’*  of  the  provincial  government  in  the  'ii*.  \  that  in  da^  sof  The  list  of  war  uses  for  ''f  export,  by  $3l.'hl0.000.  dospilc  - r 

peace  the  I  nited  Isuvcdoni  onfained  ** . . * 


dude  representatives  of  other  parties,  or  if  the  effect  automobile  insurance  rates  will  take  the,;g  p,.  softwood  rennive 


wood  products  e.mid  he  extended  to  the  fact  that  the^  export.s  Trusl%li7relors‘7rt.wi  aVl'.<ntb,',r"to 

greater  leugih.  Iwo  i  aiiadian  tree  incicased  $10  1100,000.  I-.xports  of  the  military  comj.lexion  of  the  com 


(he  (.'row  II 


tx  omnimrafs  nr.ii-i.-ai  rfi*«sn«inn  still  S')  foi'OA  dictated  Dy  considerations  of  reason  and  nients  from  i'liiopean  countries  —  greater  leugih.  iwo  i  aiiatiian  tree  inne.oen  ii.  io.ij  .  i-.x^iis  m  |  the  mllllary  comjdexion  of  Die  com 

would  be  to  ameliorate  poluical  dissension,  still  so  •  s(>eeirs.  Sitka  spruce  from  Iho  West  planks  and  hoard.s  m  1940  were :  nanv’s  board  Ti  e  nresidoni  W  I 

much  in  evidence,  in  which  the  question  of  Union  gov-. changes  in  insurance  legislation  which  wnl ;  Norway,  .  weden.  I  iiil.aud  and  Rus-  ,  0^5,,  n,),|  veil., w  l.ireli  from  the  '.'lined  at  $08,000,000  in  I9t0.  of :  Gear,  lias  .just  roinpleled  liis’eours. 

crnmcnl  Itself  plavs  no  inconsiderable  part.  make  possible  rale  reductions  in  accordance  with  good  •;^'rhis.mpor  ni.i.k-t'' as  ^  ^  i-on.sklered  (o  be  without  "hich  $t0,000.o00.  an  increase  of  |  for  a  provisional  lieutenancy.  I'h. 

,xc  Mr  I.r.!,:  rFf.r.ivetv  neini,  not  and  as  T.i.J  Underwriting  practice.  ifn.  c.ual  for  tim  eonstruetion  of  air-  d  per  cent,  went  to  ilio  United  |  vicc-bromdent  SiV'ier- .en.-ra 


.As  Atr.  Lapointe  effectively  points  out.  and  as  The 
Financial  Tunes  has  noted  on  more  than  one  occasion. 


°  ^  I  many  and  the  t-'kagseraek  came  iin- 

Whether  or  not  there  was  any  authoritative  basis  je,-  |i,p  control  of  the.  eneni.'.  Pre¬ 


raft.  'I'akiiig  all  iliesc  demands  into  Kingdom. 


National  governments  usually  are  formed  when  the  threats  of  government  action  that  were  made  'ions  to  ihe  ''ar  l  anada  was  snp- 


-NauonaJ  i:ovcrcmcni.s  uauaiiiv  arc'  lurineu  vsuun  mu  i  •  ,  .«  .  ^  .u 

/Nn/i  n-rtA'  ^rmnH  it  riiffipuu  tn  ra»T-  somc  soctions  of  the  prcss.  following  aunouncemen^  only  is  per  rent  uf  the  re- 

c o\ c m men t  of  one  p«i rt \  na?  Touno  it  QiiTicuit  to  c a »  r r  .  fif  I'nitcfi  Winsribim 

,  n  nffr.-tivriv  \ir  i  sn.  intr  reminds  thosp  xx-hr,  f.vnor  Canadian  Underwriter's  Association  of  the  pro-' ^  Kingdom, 

on  cffccti\Ci\.  Air.  Lapointe  reminds  loose  ^x^o  ia\ojr  Rut  now  not  onl'*  will  t’aiiflfiii  be 

National  government  that  the  present  administration  Posrd  increases  in  premium  rates,  remains  in  doubt,  supply  the  United 

was  elected  during  the  war,  that  its  mandate  to  carrv  '*  hardly  conceivable  that  any  responsible  clement  j  Kingdom  w  ith  all  timber  require- 
nn  the  war  is  represented  by  a  large  majority  and  provincial  government  would  be  so  ingenuous  ments  during  ilie  "ar  but  will -also 

that  lhat  majority  was  elected  not  c^.Iy  as  against  Relieve  lhat  the  insurance  companies  could 

other  parties  but  as  against  a  campaign  for  National  coerced  by  veiled  threats  of  government  interference  United  States,  which 

government.  ! continuing  an  unprofitable  rale  structure.  [country  imported  quantities  of  wood 

F.ut  perhaps  Mr.  Lapointes  most  significant  re-'  The  charge  'vas  made  that  the  announcement  of  the '  pulp  and  paper  from  these  .same 
mark  was:  "AVhv  trv  to  divide  Canada  bv  pretending  'ncreased  premium  rates  was  a  form  of  blackmail,  in-,  northern  European  countries. 


eonsiiierai  ion  iho  exient  to  whieh  | 
(  anailiau  forests  aro  railed  on  to 


He  eoniinued  ih.it  the  average 
(I'oiUinued  on  Page  7) 


EDITORIAL  FORUM 


some  extent,  this  los.'  of  impori  No  Time  for  a  Wrangle  Ponst- 1 

market  to  the  United  States,  whidi  The  Uanadlaii  .government  and  Uol7ot'°Pa^TifmcU7nd  ^ 
country  Imported  quantities  of  wood  the  Canadian  people  could  possibly  a  niore  efiiricnt  organization  of  the  ■ 
the' pulp  and  paper  from  these  .same!"i(h  grc.at  advantage  refr.uin  from  e.xecutive.  —  H'inninoc  Triuiuie 

in-  northern  European  countries.  taking  sides  in  the  coniro'uusy  cur  - - _ 

•  I  At  it.  rently  in  progress  in  llie  Canadian  D  1  . 

clng  rx  ■  u  f  .  .  A  military  .aviation  industry.  What  Bankrupt  Communism 

fivc->car  period  1  o4-  seem  to  be  needed  in  Can-  -Comniunism  lias  gone  definitely 


John  Carson,  now-  in  London,  .ind 
another  director  is  Col.  I- .  S. 
.Meiglien  of  the  87lli  Ikitlalion.  Al.a 
,ior  Irving  I*.  Uexford.  also  wifh 
llie  87lli,  was  manager  before  go- 
in,!;  on  active  service.  1,1. Col 
James  Ross  is  altaehcd  to  ilu- 
C.E.F.  staff  in  London.  Brigadier- 
Uciicral  E.  W.  Wilson  and  Col.  Coo¬ 
per  of  tlic  Grenadier  Guards  are  al¬ 
so  Crown  Trust  directors. 


SCRAP  BOOK 


to  the  proposal.  The  implication  is  not  difficult  to  dis-  upon  me  government  a  revision  or  me  insurance  law iniled  Kingdom  imported  ada  is  not  a  controversy  about  a  banknipl  for  ever  and  this  fact  Roosevelt's  Hyde  I’ark  estate,  I'a 
rover-  it  is  that  National  government  would  rouse  the  T'ndoubtedly  it  was  hoped  that  the  further  increase  sawn  soflwoods.  including  planed  lot  of  water  that  lias  gone  under  should  be  rcall'zcd  liy  all  Ukrainians  llier  Divine's  lutven  at  Krum  El 
■  ‘  *  .  ..  .1.  ....  in  rates  would  be  of  some  influence  in  shanine  Die  Kood.v  and  box  boards  to  the  equlv-  the  bridge  bur  perhaps  a  new  poi  I  wh.i  once  believed  iii  that  doctrine,  bow  flaunts  two  neon  signs.  On. 

old  issue  of  conscription  and  th.it  issue,  in  the  public  1  tv.  e  "  ^  ”  ,  ,  alent  of  4,590.000.000  board  feei.  he-  of  .Tircraft  production.  Uar  bo  ti  Had  Coinnuinism  been  workable,  it  announces  ‘‘I’E.XCK'  ;  tuu  otiie. 

interest,  would  much  better  be  left  buried -at  leas*  Sovernraent  s  policy.  Ihe  companies,  of  course,  "'ould  1  board  feel  of  hard- i  f™”'  '’t  speak  as  experts  011  'vould  long  ago  have  embraced  Ihe  lit  only  when  Father  Divine  1 

i-niii  Biich  time  as  such  a  meastirp  mav  he  nocessarv  0*  foo  P'^d  if  changed  conditions  enabled  them  xxoods  ”  As  stated  before  (  anada  '  "'^''P'ane  manufacture,  1  whole  world.  In  Russia,  the  Cora-  there,  consists  merely  of  the  iiii 

until  such  time  as  such  a  measure  may  be  necessary  -t  ''  «,s  ««  if  i,»  .-mspi..  ir.Txii:.^  la  r  ‘f  voiuires  an  ex- !  munist  system  is  being  maintained  tials  "F.D.R.  ' This  means,  the  caie 

if  meeting  some  war  crisis  not  now  foreseen,  reduce  automobile  premiums.  So.  if  this  be  black- ;  sup-plied  onlv  18  per  cent  of  the  pp,.,  ,r,  sep  some  of  the  broad  nut- 1  by  the  brutal  force  of  the  parly.  If  taker  explains:  "Father  Divine  ir 

For  Union  government  it  mav  be  armed  that  have  always  misunderstood  the  meaning  of  -softwood.s  and  the  sajne  pereentace  lines  of  n  suitable  policy. — St.  fit- |  not  tor  the  Soviet  terrorism,  there  Residence." — \.Y.  Post 

"  y  s  '  -u-ord  hardw.HKis,  The  magnliude.  of  1  iharliies  Standard  "ould  todav  he  no  trace  of  Com-  - 

■stronger  men  could  be  brought  into  the  administration  these  iroporie  by  the  United  King  - —  luunism  left  in  Russia.  .A  vast  mu-  The  Imnerturbahle 

I  An  lhat  nnint  there  i.s  rnom  for  differenee  nf  onininn  ————————  drvni  i.s  a  nnre.-i.-ited  when  it  is.  A  .1  I  ;r.I,  .iority  of  Hie  Ukrainian  people  in  P 


that  is....  in  Ih.  n.ihtir  rates  would  be  of  some  influence  in  shaping  theT'Aod-'  and  box  boards  to  ihe  equlv-  the  hridee  biir  [lerhaps  a  ''.c'v  pui  I  wh..  ..nee  believed  in  lhat  doctrine. 
tn.it  issue,  in  me  puoiic  ,  tu  *  alent  of  4,590.000.009  board  feet,  he-'  icy  of  .aircraft  production,  lar  bo  ti  Had  C  0111  ni  tin  ism  been  workable,  H 

be  left  buried -at  leas*  SOV'cmraent  s  policy.  The  companies,  of  course,  wouldi  ..  .g„  board  feel  of  hard- i  f''om  us  to  speak  as  experts  on  would  long  ago  have  embraced  Ihe 


me.  bow  flaunts  two  neon  signs.  One 
,  it  announces  ‘‘I’E.XCK'  ;  tuu  otiici, 
Ihe  lit  only  when  Father  Divine  is 


...  .g,,  board  feel  ofhard-  -^Poaii  as  experts  on  wouifi  long  ago  nave  emoracca  me  in.  ouiy  w  iicn  ramcr  Divine  is 

be  only  too  glad  if  changed  conditions  enabled  them  ,oodB  ”  A.  Mated  before  i 'anada  ' "'ni'Plane  manufacture,  1  whole  world.  In  Russia,  the  Cora-  there,  consists  merely  of  the  iiii 
..pd.L.  ...ioTPhii.  „r.Ti...^c  <3.  if  .hi,  hp  ••hip.-v.  ‘Tn/.q  "  f  if  if  venuires  an  ex- I  munist  system  is  being  maintained  tials  "F.D.R.  ' This  means,  the  caiM- 

lo  reduce  automobile  premiums.  So.  if  this  be  black- ;  supplied  onlv  18  per  cent  of  the  pp,.,  ,r,  some  of  the  broad  nut-'  by  the  brutal  force  of  the  parly.  It  taker  explains:  "Fathi'i  Divine  in 


On  that  point  there  is  room  for  difference  of  opinion, 
ip  view  of  the  government's  policy  of  drafting  ou'l- 
standmg  executives  for  war  service.  If  the  effect  wouldi 
be  to  abolish  dissension  and  toring  about  a  more  cffec- 


Labour  and  the  War 


these  iroporifi  by  the  United  King  I  - - — —  luunism  left  in  Russia.  .Avast  nia-  •rL-  Imnerturhal-ile 

dom  i.s  appreciated  when  it  is  National  Link  .iority  of  Ibe  Ukrainian  people  tn  1  nc  impcriuroaoic 

known  tliai  Ihe  average  annual  pro-  ,,  i. anada,  probably  ninety-five  per  gangster  rushed  into  a  saloon, 

duclion  of  the  I'anadinii  Uiuiber  in-  •  7',®  aiia.liau  I  anfic  was  organ-  cent  of  them,  have  never  had  any-  shooting  right  and  left,  yellini:. 
L  L.  r  .  ...  V  .  izcti  to  (iitry  out  one  ol  Hie  pledges  thing  In  common  with  Communism.  ••\ii  vnn  dinv  skunks  net  ..mi,. 


A  National  Link 


by  the  brutal  force  of  the  parly.  If  taker  explains:  "FaHii'i  Divine  in 
not  for  the  Eovlet  terrorism,  there  Residence." — \.Y.  Post 

would  today  he  no  traco  of  Com-  - 

luuuism  left  in  Russia.  .X  vast  nia-  -TL,.  |_,r...i-f..rKaKl4. 

.iority  of  Hie  Ukrainian  people  tn  1  he  Imperturbable 

Canada,  probably  ninely-fivo  per  a  gangster  rushed  into  a  saloon, 


siB’f'Tifiv  th.-  ..r...,  in  I’snaH,  ann.nr.  -i.ri  I  '  7  , .  .  ,  ,  ' , V  ' "I  ' zn.i  I o  ( iit  I'v  (uit  0 11  o  o f  Hi p  plod CPS  tiling  In  comiTion  With  Communistu. 

SECTION  of  the  press  m  Canada  appears  aud-  dustr.x  foi  the  (leiiod  19.j1-19o8  (.’onfedri'aiion.  Its  first,  job  wa.«  I’rlor  to  Hie  banning  of  Hie  Com- 

dcnly  to  have  become  very  much  concerned  over  ".'s  3.347.0u0  feet  or  only  approx-  to  knit,  the  pi'i.ix  inecs  of  Canada  to-  nninisl  press.  Communism  had  ap- 


livc,  united  effort  much  would  be  gained.  But  if.  m  ,he  problem  of  labour  in  relation  to  the  war  effort  of  'matcly  ihreo-quariers 
_ : _ _ .  _  _ _ _ _ _ -  _ i _ —si  .  _  . .  amount  imnortfHl  into 


imatcl.v  ihree-quariprs  of  Hie  gelhcr.  : 
amount  importeil  into  the  United  belter  Hi 


"All  you  dirty  skunks  gel  oiiiia 
here." 

Tlie  customers  fled  in  a  hail  of 


bringing  about  a  government  representing  a  union  of  the  Dominion.  It  i.s  desired  apparently  to  leave  th”  0  1  "7 

poljlJLal  paruirs.  tiic  icsult  would  oe  to  create  diflsen-  impression  that  labour,  especially  where  engaged  in  produced  Troin  Nova  SroHa  loRrit- 

.^lon  between  the  provinces,  or  lo  arouse  racial,  class  direct  war  industries,  is  largely  responsible  for  any  ish  f'oIumbiH. 

.Hid  religious  feelingi,  then  Hie  effect  might  easily  deficiencies  in  the  working  out  of  ihe  war  program  ''-i.s  belieied.  ihc  speaker  cnniin 
hr  an  impaired  war  effort  wh^n  th”  one  great  need  in  thr  rountrv.  ''le  '  aiiadian  luinlic'  in 

a  still  mure  effective  rfforl.  Undoubtedly  there  are  elements  m  labour  which  arc  ,]r,„i,|p  ,|p  rvpL't.s  i.>  Hie  I  iiu 

-  more  inlcrc.ste'i  in  alllaining  their  own  .sclfisli  ends  Kingdoni  wiiluiui  interfei'ins 

.  I  •  -  ^  than  in  carr.viiig  on  the  w.ar  for  the  good  of  the  coni-  with  Hu;  domc.siic  niaikei  or  e.i.'ili- 

iViatcrialS  Versus  Currency  cause.  lust  a,s  surciA'.  however,  are  Ihere  elements  I'^bing  e\(iiiri  trade  I"  'Ulier  ."iin- 

IT  IS  rather  surprusing  lo  fiiul  Ihe  number  of  people  cmployer.s  of  labour,  and  in  other  cla-s-se-s  in  pa.'l  'ear.s.  due  io.„„  ^ 

who  are  not  a  littlr  cynical  about  tJje  War  .'savings  country’,  wbirh  arc  no  Icr-s  .sclfi.sb  in  iheir  oiiHonii.  ^.ipm'ti.ui'  uf  i  a'lia.lVr^l'iinTber  ira.7 ' 
canipaisrn  which  Is  being  lirought  lo  an  imprcsaively  The  question  arise.s,  accordingly,  wheiher  the  -A-ar  ef-  has  been  acu.Momed  lo  prudiiciug 

suiT”?rfui  ,'l:max  this  week  They  argue  that  the  cam-  fg,)  rtf  the  Dominion  'will  be  benefiile'l  in  .an.v  way  Hie  .si/e\  ;nid  grade;  .'at isf.i.'i.oi'.'  to 

pai.r.n  il.self  ro::ls  money,  that  it  is  not  proclurtiv?  through  antagonizing  labour  as  a  class  bv  making  tV  Brin.  li  nmrket. 

.rom  in,-  r.iandpoint  of  rreat.iug  wealth  and  that  ,r  ,he  scapegoat  for  wnatever  shortrommgs  may  exist  ,  ''"b'UH'Uis  m  the  I  iiitcj 

d.-.liar  rertifuates  ure  .such  all  important  factor  production.  There  must  be  team-work  if  the  77Hd7ir77i7s(rTu-tion''  's.Mi'7 

',n  Winning  the  war  then  why  not  print  a  supply  of  gg^.p^nment  pr.jgram  is  to  be  even  clo.se  to  inn  pe,-  moba.blo  Hie  use  of  cawii  Hmber 
ririTik  nf  lidl.c,  Mr  Hepburn  and  somf  r.cni.  c^firien'u;  and  tcarn  work  caH^  fnr  ronrrjspions  bron  redu'Cd.  Thn  tiprd  fftr 


Mud  IIU  pro\ in(^  know?  I  pi'oximatcly  10.000  supporters  bullets — all  except  an  Englisluiirin 
aii^  l.iiH:')i  Uoliiiiilua  how  ■  among  Ukrainian  Cianadians.  Gt  who  stood  at  Hie  bar  caliiitv  Iinisli 


Kingdom.  Tliis  included  all  liimbei'  i'  ''as  cai'ii.  il  out  Hiai.  task.  Put  '  ttiis  number,  (irobably  1.000  lo  (gg  his  drink.  "Well?"  suai.pe.t 
produced  from  .Nova  .=coii.i  luRrit-  "  ''it"'  '''-it  'leal  inoie.  pro-  j  .,500  (leoplo  were  actually  members  gangster,  waving  his  smoking  gi 


il  lias  done  a  .L'l'cal  ileal  more,  pro 

milling  seM  Icmcni .  c.siablishing  in-'.,r  die  party,  the  balanee  being  the  I  "  ‘‘\Vel),'’  rrniarked  fhn  Engii.--'li 
iliisirii's.  cri'iiting  lowiis  and  citieB.  "fellow  travellers  — i.e,,  Ukrainian  I  man,  "there  eertainiv  were  a  lot  oi 

|>u.ttlnitg  Hiu  ii.nme  of  (  anada  out  farmei's  an.)  workers  who  had  Keen  |  (Hciu  weren't  Hiere:" Tit-Bits 

iiiio  t  ho  w'orlil  aiul  amuii.l  it.  for  .i.jpe.l  bv  I'ommunlst  press  propa  ’  _ _ ' _ _ 

t.u  \ears  Hu-  ('i.nailian  I’acific  lia...  ,  g:. nda .  Wiiiiil(»eK  CailB'llan  L'anitci  ...  ,,  .  i>.|i 

eiiiei,',|  iniimaielv  Inio  Hie  life  ot  (l  Utaliilan).  J  alking  in  niHioii.s 


‘Well,"  remarked  fhn  Engii.-.'li 


Id  i.s  belieied.  ibe  speaker  .  nnliii.  i i,o  n.nme  of  Canada  nut 

lied  Hial  Ihe  Caiiadian  Iiiinlir"  in  inio  iho  worl.l  ami  amuii.l  it.  I'of 
rlu.lr.i.  ii.sing  il.s  preseiil  i'apaiil'.  'iu  'ears  Hii-  ('..nailian  I’acific  ha... 
can  doiil'le  Its  rxpoi't.s  to  Hie  I  iiu  eiilere.l  inlimaii'li  Inio  Ihe  life  .>( 


ed  Kingilnni  without  interfei'ins  ''et'.'  (  .Hiailiau.  It  has  not  always 

with  Hm'domcsiic  market  or  e.  lah-  7:." 

,  .  ,  alwa'S  lieen  prnu.l  o[  ll,  -  \  nil- 

I'shing  e\(.ori  (I'.ade  lo  oilier  eoiin-  |•|•onnce. 

irie:-;.  During  I'a.'t  lear.s.  due  in  cun  .  ,  . 

la.'i  with  Hie  llriHsh  luarkei.  abirgoj  .  ,  .  ,  , 

proportion  of  (  ai.a.Ia's  liimher  trad”  '  '  Lliannrl 

has  been  ac  u.Momed  lo  prodii.'iuE  "i.u  eiie.u  ii.;)i  die  re.'oni  iinl 

Hie  .Si/es  and  grade.;  .’'a  l  isfadni''  tn:"^  ."'‘'".'l''! 

1,  .,..,..1  4M  '*'’d  la  lhal  ‘T  rnIHnu  Iho  altontinn 


Ontario  In  ConfccJciulion 


1  alking  in  Billion.s 

Whicli  is  of  gi'catcr  imi.ort  lu  ili. 
Iiisiory  of  Hie  worltl.  a  (iollar  or  a 


Georce  A.  Drew,  tlm  Irader  of  Hie  '  minute?  We  hear  billioii.s  ol  doll:ii'.s 
I 'onrerx  at  l\ (1  pai'i  v  in  Ontario,  has  'KseusHeil  ronstaiitly,  but  if  xm 
mai|e  a  slalement  aluiiit,  Dominion  1  translate  Hio  dollai.s  into  minutes, 
ami  |.i'o' iiicial  I'elatjous  wbicii  i.s  ‘  what  is  Ihe  result  in  time.  It  mav 


•olid  it  ions  III  Hip  I  liitcsj 


Kingdoni  li.we  caused  the  .  esfiation  Miami. ■  d.-ean  affonjc-,  hetwepn  Eu 


eel  ih;)t  Hie  re. 'em  iisii  liiiiioi'tani  on  many  grouiid.s.  |.',.r :  come  as  a  sliock  to  many  ol 

I  W  ilH.l*  to  Ui.giaml  li.ns  one  ihiug  it  is  an  iutimalion  lo  the  i  learn  that  only  a  little  over  a  bit 

I  of  .'ailing  Iho  aitentimi  peni>|e  .if  die  other  pro' inres  pot  ^  Hon  niluiites  have  passe.l  since 

ip|i.  the  I  nite.l  .st.Tfos  to  he  liaslv  in  their  ludgliienl  iipou  fHirlst  "  .  r  Tn.  '  this  rale  oui 

iti  dm  I  f  rv  .slighi  bariier  that  the  ••ntario  'll. at  province  is  If  the'  proposed  O.i  liillioii  dollar  deld 


mixMire  of  mrlaphors  can  be  over- |  limn  woujd  represent  some  year 
looked — (he  kevstone  and  alsr»  die  1  about  12"700  A  D.  —  New  A  orU 


>  il  i.s  nipe  ami  Amrri.-a.  It,  seemed  that  looked — Iho  keystope  and  also  tim  :  about  1 
liniber '  WiHl.ie  l.ad  hardly  ha.l  liiim  to  :  foiindalion  stoiic  of  Confederation,  i  Times 


■h  r  .advoeafr;:  ef  pnnMpg  press  money  have  been  rifirps  by  all  rla.Dses  in  Ihe  ro.inlry  a.s  evid. 

what  ha5  been  happening  in  the  United  Kingdom 


in  the  ro.inlrv  a.s  rvidetire:''<''fC  "  f ‘"I  produrts,  howexrr,  is 

...  t.  .  j”.-  .  'ft''  great.  fV'i'  oxB.niple.  pit-wofid 

1  e  Urn  Kingdom.  re.juiroraenir.  exceeded  If'U. 


The  need  fur  I'lrp  around  In  Engtaiid  befoi'e  hr  BV  a  Spirit  of  friendliness  and  of 
s  howexrr  is  ba.'k  again  and  lestifving  to  <'o  iiperaHoii  w!(h  Ibe  other  provin 

'  .  ,  A  'cnaie  coni m 1 1 1 eo  A  fleet  of  ces  and  bv  leadership,  Ontario  can 


Clidin  LcUn 


Fwift  iiorub^r?  rrnjiri  rrns^  ovpr  an^l  ;  ui8k»^  H  contribution  to  natinnfjj  |  Thl?  rather  Hiffprcol  chain  i»ttor 

l.aek  again  much  more  spepdljv  I  unit V  far  hevond  anything  that  can  I  Is  going  the  rounds  no'v. 


•an.sxvrr  i-.  that  Ihe  war  will  he  xvon  with  mate-  Th»  =„r.B.or.r.r>r.  th  =  f  fe.ieroi  -r.veeM-neni  .'"I-..  I..q.iiiuiueii.c.  .Aire.p-I  again  much  more  sneedllv  i  unit  V  far  beyond  anything  that  can  Is  going  the  rounds  now-. 

...  ,  .  „  ,  .  1  rr  The  suggestion  that  the  fe.jrral  government  .'-hould  eounoo  aggg.Miy.  about  than  did  Mr  Wilikle,  The  ease  "Hii  '  b”  done  bv  any  of  the  other  eight  "Dear  Fr|eud: 

■  •ianr«.  nuin:  .on:,  loorjr.ui  .3  .Tun  ^euppn#*?:.  1  wjibflraw  entirely  from  the  fieM  of  labour  legislation.  1  70  per  ren^  of  whir.ii  orisiu^i.nv  which  (h«  *trcgn  cyn  ho  purmounf-  '  provineps  or  perhap?'  by  all  of  ihcm  “This  chain  startl'd  in  Beno 

h”  W,.n  with  ciirrencv.  And  the  purpose  of  jpaving  it  to  the  provincial  governments,  seems  to  he'ss.me  fr-jm  the  Baltic  countries  and  '“d  makes  the  wostorn  henilsphero  i  eomhined  in  the  hope  of  bringitiE  happlne.ss 

■i:-  .=:avuig,-  .ampaign  and  the  purpose,  no  sensible  a-  would  'oe  a  siicrrsi mn  that  the  Kus.sia.  '  a.nada.  befoi'o  the  xva.r  had  'iil nera ble.  -  Fort  Wil-  Its  altitude  towards  this  question  to  ell  tired  husitmssmeiv  I  nlH;e 

^  ^  *  8OOU1.  35  5rn5inic  3 -»  ay  ou  n  O0  p  5UfcCC5liOn  »D3t  'QC  ...  .  ,  llnni  I  iiiioft.Jf  itiiMia  I  nf  r»n;iHI;in  iinifv  HiirmET  fh«  TiPXt  mnaf  rbalns  fhia  HoPict  not  rn.et  anv 


provinces  or  perhaps  bv  all  of  them 


'This  chain  was  started  in  Reno 


■  '.'.a:-  .^i.svuig,’!  .ampaign  and  the  purpose,  no  as  sensible  as  would  '.ie  a  .suggestion  that  the 

r.r  other  eampaigu.s  which  will  be  carried  on  provinces  .should  take  care  of  their  own  coni rlhutions 
the  war  progres.sps  i.s  to  get  the  people  to  spend  gf  man-power  to  the  various  war  .service.,.  Labour,  it 


no  a,ppre..ia.blo  cha.re  in  this  trade  I  iuies-Jmicnal 

hut  ait  prc.sent  the  U  nited  Rlngdom  |  .,  . 

depe-ndiS  on  Newfoundland  and  arliHinnit  U 


of  Canadian  unity  during  the  next  |  most  chains.  Hus  does  not  co.st  anv 
few  xears  may  bo  .leelslve  for  good  I  money.  Simply  send  a  eopv  of  this 


l”;.s  nt|  gnod.s  and  products  for  lh“mselves  while  ,j  recognized,  i-  a.s  important  a  factor  in  the  Eastern  <'aua.d.a  for  this  important 


I  *arlirtinriif  IVtrisfJul  !  f"''  ‘''  I’'  pHeugih  nr  for  letter  to  five  male  friends,  then 

I  weakness,  for  union  or  for  dis-  bundle  up  your  wife  and  send  her 
I  a II ada  .s  P:i i  lia uient  has  h”ld  less  |  u n Ion,  for  Integration  tow,s rde  to  the  fellow  whose  name  heads  the 


the  govFt'iimcnl  to  buy  more  goods  and  prod-  ^^.^r  effort  -  pa rticujarlv 


III  I.s  for  lb”  war  effort. 

It  being  a  war  of  materials  rather  than  a  war  of 


vices.  That  it  should  look  to  Ottawa  for  inspiration. 


thi.s  'war _ as  are  the  per-  P’'''’'^9ct.  without  whteh  the  <'oal  jg.  i  J R  '-‘’''e'H '  slHings  sim-e  Hi*,  "ui  .  greater  national  strength  or  disin-  ilgt.  'When  your  name  works  up 

fo  Ottawa  f'rir  inemraHin  and  likewipg  aH  industi'.v  in  "'.R’’'  " ''il*'  "le  Pnrliainent  tegration  Inwards  Hie  ultimaie  tra-  to  the  top  you  will,  in  turn,  receive 


help  or  guidance  and  that  il  .'h<juld  be  responsible  lo'!7  ^  Kingdon.  ould  not.  ex  i  Cnggiess  i.ave  been 


at  \\  esi miiisicr  .snd  the  I  nite.l  j  gprly  of  disruption.  Its  official  at-  15,176  gorgeous  girls. 


:.\i'ept  in  so  far  a.s  it  may  be  necessary  to  pay  federal  govemraent  rather  than  to  the  various  pm-' 


titiid.;  for  Hie  past  Hireo  or  four] 


nm^i  com  inuoiis  session  during  Hie  ve,ir.s  has  been  negalive  and  dis-  Chain 


'Have  Faith  — -  Don't  Break  the. 


fill'  Ihe  materials  -the  real  effeef  of  creating  more  vincial  govcrnmenls  appears  so  .ihvious  as  to  require  During  1940  the  Briiisli  piiwond  :  sigics  i>f  allowing  ii.sf 

.  iii'i'cncy  W'-iiiid  be  tn  handicap  the  national  effort.  The  gg  cmpha.sis.  j  poi.d  let  rontra.cts  for  9S9,u0u  cords  ,  gated  ir,  t||c  status  of  a  comiuit too  |  fpij,  attitud'e  as  cliaracterisHc  or  ly- 


Fame  period.  Diir  l‘arliament  slinxv.s  (nrbing.  But  Hiero  is  no  disposi- 


‘One  man  broke  Ihe  chain  and 


Hon  ilirouglioiit  Canada,  to  regard  got  his  wife  back!"  —  The  Regtnan. 


iry.ilaiioii  of  mote  monev,  except  in  so  far  as  may  Pontrarv  tn  liasoeiotmp  itsr'f  war  itrr,”  la  be  supplied  by  Eastern  I'anada  "f  assent,  wliib’  Hie  Gablnei  ;ii  pical  of  Ihe  people  oT  Ontario.  On 

-  -  ‘  Lonirary  to  la-ociating  il.se. f  fi  jm  war-Hme  'it'  ^nd  Newfoundland.  Before  the  w  ar  !  ,',*^'’'1'^  dirert  Hie  w.ar  effort  by  fbis  point  there  la  and  there  ouglil 


Wasted  Film 


.  I'ca.sr.l  cnrnp-lition  would  mean  rising  prices,  an  in-  employers  and  employees.  More  c.spccially  should  it  .  .  |  xi-as  from  a  niost  Innocent  looking 

.rease  in  Ibe  cost  of  living,  higher  wa^ges  and  that  „,gke  dear  it.s  determination  lhat  such  c.i.spiite,s  will  j”  'JOx  *  IT  J.  i  ir"nonegaL""T"e"  ^07.0°  pondenee 

xicous  .spiial  which,  it  cxpetience  teaches  anything,  gg^^  Pg  accompanied  by  any  slowing-dow’n  or  stoppage  f  (VI  ti  ^  I  ^  ■  •t  'side  of  the  post-card  told  me  bow 

It  i.-  impeia.ivf  to  axoid  if  the  maximum  in  national  gf  jpg  wheels  of  production  I^WVW  I'A-/  f  fz  w  O  I  f  W  KJ  1/  f  W  W  */  he  had  been  taking  a  snapshot,  of 

war  effort  is  to  hr  •leiiieve.l  .  -r...  rv  ,  *  ^  Klllybegs  harbor  when  Hio  local 

ef  .11  I.  n  b  ,'ciiiexcl.  ,  -j-pg  Dominion  government  is  the  agency  that  can  . . . . . . . .  garda  (policeman)  came  along. 

If  pH^Dlic  to  such  3.ppCBlS  3.5  th3l  linon  itspir  f  h#*  hi  1  i  t  V  tif  th'it'  Moi  ri*i_  •  .i  ■  ,  ■  t  ...  LOOk  Ollt.  thfl  film.  Sllfl  fOTO  it  Up. 

being  made  by  the  government  to  divert  fund.s  from  '  gjag,  jg  ^pg  cgggtrv  will  benefit  from  Ihe^-ir  and  ^  I'assuig  of  Iho  l.asi  diiecl  de- ,  t he  coulmenl.  Sir  William  also  to  bo  di.spo.sed  of  in  a,  market  Hiat  ks  ^p^g  gjy  friend  protested  the  gar- 

inc  tianri.:  r.f  Ihc  n.ihlic  Ic  cvccpcc  ^  coiintry  Will  benefit  from  the  w.ii  and  sccmlaiu  of  Sir  William  Van  Horne  i  put  bimscir  out.  lo  liclp  a  nuniber  of  boldiog  clo.so  to  Hie  lowest  Icxe,.'  gajrt.  <Sure.  the  BriHsh  fleet 

lands  of  th.  public  lo  wai  pinposes  thereby  ^pg^  g],  daises  will  make  relatively  equal  sacrifices.  rcralls  Hie  grraf '  dirreieui  (  'undi  iii  oaiiilers  and  ^^nie  yoiins.  might  ubp  the  photo  to  make  Its 

conserving  tne  materials  es.scntial  to  the  war  effort  ^nd  .should  it  shirk  its  respon.sibilitie.s  in  the.se  direc- '.'onstri  (  TI  V  I'  .rnG  bu  i,  n  Z  Z.TZ  Zt  -  harbor.'  I  turned  the 

iii*irt7  ti4.t  e, , »  u.  ...  -  ^  M  f  .T  N  |  |{  f  i  llfiA  ( OH  t  F 1  ui  1 1 1  ( m  thf^'if^unu  uia.ihGts  foi*  iiinny  of  inoir  »■  f««.!  rard  nvor  to  ago  whflt  was  on  ih^* 


Inside  Stories  of  the  Street 


tne  hands  of  the  public  lo  war  purposes  —  thereby  tp^t  a„  gja^ggs  will  make  relatively  equal  sacrifices 
•  onserving  tne  materials  es.scntial  lo  the  war  effort  And  .should  it  shirk  it.s  resnon.sihilitie.,  in  these  diree. 


.Iocs  not  achieve  the  uc.Gicd  end  then  it  may  be  ncccs-  yngg  jt  p,  fgipng  down  on  its  job. 

■sarv  fijt  Ihc  government  (in  addition  lo  placing  laxa- ! 

(ion  on  inxurir.s  and  mui-e.s.senlials  i  to  adopt  some  .  .  .  .  .  —  .  ..i..— .  — 

mcHiod  of  forerd  saving.  Thi.s  might  be  accomplishe.l  l  ^  l  F*  lC  i 

by  paying  workcr.s  some  portion  of  their  wages,  which  ^OmiTICntS  Ofl  VUrrCflt  CVCdtS 

in  inanv  ca.ses  i'sve  been  increased  by  war  production, 

m  cerlifiealc.s  which  will  Ivecomc  payable  only  after  The  U.B.  iaolaUonists  will  be  In 
victory  ha.s  been  achieved.  Bonuses  on  farm  products,®^  15arle  of  Sofia, 
and  similar  distributions  might  also  be  made  in  a  form  '  46  4f  ¥ 

of  money  which  could  not  be  circulated  to  compete  for  ;  Speaking  of  waatmg  time,  a  lot  t 


1  seen  in  some  yoiirs.  might  use  the  photo  to  make  Its 

-  .  way  Into  the  harbor.’  I  turned  the 

Along  the.  Street  tlicrc  is  a  feel-  card  over  to  see  what  "'as  on  llm 


The  U.B.  iaolaUonists  wllJ  be  looking  for  the  scalp  tn  store  for  Canada,  but  wa.s 

Mr  ir.ri.  r.f  ««fi.  willing  to  back  his  judgment  In  the  .\n>0RAI.iI;  ket 


\an  Horne  fami-j  works  in  Hie  homes  of  different  ing  that  some.  dra.sHc  action  wHl  other  side.  It  was  a  picture  of  Killy 

ly  made  to  devel-i'  P  R-  offieialiv  who  were  rlo.sely  Pn  required  lo  arouse  "Cgs  harbor.  I  It-Hirs. 

opnietif  throughout  '  anada.  In  the  I  identified  with  him.  nR^STIU  Interest  in  Canadian  f;e-  c  i  c 

ear'y  i  .p.R.  group  Sir  William  was;  -  ACTION'  curitics.  One  of  the  sug-  bales  Mory 

regarded  as  a.  man  of  wonderful  Vi- .  The  Street  takes  the  view  that  |  xrEDlvI)  gc.sHoDis  (hat  has  been  This  is  a  success  .story  about  U.go 

.'ton.  who  not  only  foresaw  great  something  really  has  to  be  done  j  made  is  that  the  leading  Mancint."  a  De  Soto  auto  dealer  in 

r  Canada,  but  wa.s  about  the  stork  mar- ,  Eixchanges  should  a.rra.nge  (o  go  on  Mountain  View,  Calif, 

is  judgment  In  the  AnN0RAI.il;  ket.  Frankly  brokers  the  air  eaeh  day  with  a  series  of  The  first  lime  he  went  out  to 

►pme.nt  that  was  STOCK  are  puzzled  partlcu-  short  talks,  emphasizing  the  at-  Oie  Golden  Gate  Expositi'jn  mi 


Sales  Story 

rhis  is  a  success  .story  about  U.!;o 


marvellous  development  that  was  STOCK  are  puzzled  partlcu-  short  talks."  emphasizing  the  at-  Oie  Golden  Gate  Exposition  m 
carried  out  through  the  C.P.R.  or-  MARKET  laTiV  at  the  want  of ,  traetlvo  yields  tha.t  can  be  In  faVen  wMh  Hm 


Speaking  of  wasting  time,  a  lot  of  It  is  being  wa.strd  gajiiza.tion.  For  many  years  a  resl- 


nrMvi,,.  ehn,.-r.  ir,  ,  ■  V  .  f .  Ml'.  MaHcinl  wss  so  taken  with  Hie 

ti  l  6ti9"  9  in  dhe  on  a  large  number  of  Canadian  ^  , Pat  Pg  n„de  an 


(he  materials  e.'scntial  to  maintaining  and  increasing  ^n  the  controversy  on  the  subject  of  Union  Govern-  dent  of  Montreal.  Pir  William  took  a  Wall  Street  market.  The  United  j  high  grade  securitJeis.  It  was  alsoigf%'r  to  buv  it  when  the  Fair  was 

“  ®  _ ;  C” oDt  Infnroct  In  IliA  avnanclr.n  nf  .^tales  SO  far  is  not  al  wav  nna  _ i..  K-  t.na_  _  ....  ii 


the  volume  of  production  for  war  purposes. 

Once  the  people  come  to  realize  the  very  practical 


great  interest  In  Hie  expansion  of  States  so  far  1s  not  at  war,  nud  ,  thought  that  there  should  be  spe- ,  gver.  Chrysler  took  him  up  <ju  it. 
the  city,  and  was  quick  to  as.sist  In  while  the  Index  of  Inriui'trial  pro- ;  clal  advanta.ges  In  having  both  the  '  Mr.  Mancliit  paid  $.8,000. 


once  Die  people  come  lo  realize  the  very  practical  .  any  movement  that  might  add  to  lin'diirrlon  is  at  an  nll-Hme  high,  sir.li  Toronto  Stock  Exchange  and  the  |  Last  fall,  after  the  fair  closed, 

fact  that  it  is  a  war  of  materials--  that  the  same  ma- !  America  seems  to  be  making  things  difficult  for  growth.  While  he  always  took  a  the  stock  market  Is  practically  at  a  ,  .Montreal  Stock  Exchange  unite  in  j  Mr.  Mancinl  was  sorting  out  all  the 

tcrials  cannot  be  used  in  production  for  war  and  in  Japan's  system  of  "face  saving,"  hence  the  recent  vol-  paniriilar  interest  In  Hie  An  gal-  low  level  for  Hie  year,  and  has 'any  general  campaign.  There  nre 

the  production  of  ordinary  peace-time  goods-then  the  i  ^hle  asseverations  of  virtuous  intentions.  lery,  he  also  had  in  his  o'd  houie  ai  come  wlHilii  a  few  jy, Inis  of  Hie  low  |  a  great  number  of  securities  that  j  "gj* ^gd  offered  to  buy 


uDie  asscveraLioos  or  virtuous  intentions.  m  iM.n  u./inr  .n  ,,  .x.«  .to  ...  mw  la  ^reat  numner  or  Becuniies  '  on©  cam©  alons  and  offered  to  buy 

if,  if.  If,  if.  (be  corner  of  Staiilev  and  Sliei  - .  of  1940  i<.uehed  during  Hie  Invasion  I  are  Hated  In  both  centres,  and  In  a  }^hem  from  him.  They  paid  him 

Vt’hv  waste  e-ood  mon»v  on  a  census  The  retur-ns  hron’rfe  streets,  a  rollcelloii  that  al- of  l■•|'aIlce.  Of  eoiirso  II,  I.;  foK,  dial  general  eanip-llgn  would  redound  to  $3,000. 

wny  wasL  .  go  a  rnon.y  on  a  census.^  me  r  ur-us  ^g  number  Hint  whidi  the  roa.'soii  for  Hies.*  abnonnal  rou- 1  t.im  l.eiieflt  of  biisliies,'  generally  In  So  Mancinl  took  the  $3,000  and 

of  last  Septembers  Registration  haven  t  been  used  .  vt-as  housed  In  the  public  K;illt>t'v.  diiloii.s  I.s  that.  Hi.,  nverago  speeti- ^  Dip  rniiniry.  There  aro  such  attrac-  bought  a  piece  of  land  he’d  always 
.yet— not  even  to  obtain  "dollar-a-year  men."  For  many  year.;  there  was  noihtua  lator  doe.;,  nm  v/.nni  to  add  in  It'.;  live  yields  on  so  many  Canadian  in-  wanted  in  Mountain  '  lew,  and 

If.  if  If  If.  likt,  sufficient  room  In  the  hmi! e ;  li.ddliigs  because  of  the  uiu'enalii- 1  dust.rlal  and  mining  securities  that  V?f 


the  production  of  ordinarv  peace-time  goods  — then  the  asseverations  or  virtuous  intentions.  leri,  ne  aiso  nan  m  ..mne  ...  vu....:  w.iiuii  ..  «  ,....111.-,  ,1,0  ,nw  ,3  great  number  or  sec 

it  it  it  it  (be  eorner  of  Stanley  and  Slier-  of  1940  luurhed  dining  Hie  Invasion  I  are  Hated  in  both  centrf 

government  .s  financial  problem  will  be  simplified  and  ^  ^  ^  .  bronke  M-reets.  a  coHceHoit  that  ai-  of  Uiance.  Of  rotirso  It  I,;  felt  Hta.  generS  campaign  w^.Hd 

there  should  he  no  more  (alk  about  creating  funny'  hy  waste  good  money  on  a  census.  The  relur-ns  g,^.j^j]p,j  ^g  number  Hint  whicli  the  rea.'soti  for  Hies.*  abnonnal  rot.- 1  t.lte  l.eiieflt  of  biisliies,'  < 

money.  September’s  Registration  haven't  been  used  .  vvas  housed  In  (he  public  t.'iiievv.  diHoii.n  I.s  that  Hio  av.u'ago  speeti- ^  Dip  eniiniry.  There  aro  1 

_ _ _  yet— not  even  to  obtain  "dollar-a-year  men."  For  many  year.;  (here  was  noihtua  l.-itor  doe.;,  nm  v/nnt  to  add  to  h',;  (ive  yields  on  so  many  ( 

.  .  ¥  ¥  ¥  ¥  likt  suff’lclent  room  In  (he  hou! e ;  lioldings  because  of  (he  uiu'erialii- 1  dustrlal  and  mining  sc: 

The  Economics  of  lourist  Traffic  There  stlll  is  hope  for  Alberta  Premier  Abe.rhart  i>  P'’''"'"  of;!!.!?  ihat  il..  nlie.nd.  In  addlHou,;,.,  jotg,  campaign.  It,  is 

I •: • """ f r r: z, ' 

reny,  Ph.D.,  Ol  New  'loi'K,  discusses  the  various  he  doe*  not  feel  tJie  barbs  of  common  sense.  ,g  turfcretii  pans  of  Hie  (icm \ '  eti her  to  inake  Hi.Mr  posIMoii  motPji.ake  rare  of  a  large  pi 

respects  in  which,  as  others  have  likewise  pointed  out.  I  if  if  if  if  .jH  rarefijlly  In.dexud  In  (Mse  he  Mlqulrl  or  tielp  i.hein  (0  p'v  the  lar-Lhp  floating  supplj  of  < 

nature  appear.^  to  have  designed  lhat  the  U.S.  and  A.nd  still  we  find  it  hard  to  imagine  how  the  gov-  "'an'.erl  to  show  any  particular  one.-  ot  la.xcH  wnh  wh'rii  ib.’v  .are  be  ,«ucs.  It  Is  also  poliitt 

f'anada,  should  be  economic  partners-that  Ihe  rco.u-  emment  arrived  at  the  conclusion  that  taking  ih*  cen- i '®  qir”\vlma  V  ico  l7'’w'^^I.?7hnV',/'roI\  Z  nriMo;  i  ^ 

A-*.,,..  .  h©  vi«ililnc!  Nvlih  Finn,  WU  WilUfiiti  j'  rrioj-iiiiL  liidf  i.n©  BilMLli  dti'  of  fh©  FinAiic©  tJ'i] 

omit-  developmeni  of  the  continent  should  have  been  sus  was  more  imporUnt  man  winning  the  war,  '  ai ways  prided  himself  as  bol.r; '  seMln,  ol  Amerl.'uti  s-ocks  might  I  Ouawa  lit  maCra  bet 

north  and  south,  rather  than  that  it  should  have  foi-  if  if  if  if  sr.-rnewhai  of  *n  aiiiBieur  paliiier  have  l.een  tifddluR  (he  i.uirket  bHik,|roi'  (''nnadlan  .stocks.  T 

lowed  political  influences  ca.st  and  west.  As  an  ex-  Japan  says,  "The  Powers  in  Die  Pacific  are  too  ner-  :  iilm.self,  and  even  during  tii.s  tu  Icmi  iiiii  on  ilieo.hni'  hniul.  H  la  fcH  (li»i  i  i.aken  because  H  la  felt 

ample,  he  points  out  how  Canada  in  1939  imported  voii.s."  Had  China  not  deadened  her  nr-vea  with  'lar-  ''9«i'b  was  glad  in. lake  i.  few  lu)iiiS|  i  gicai  iiicpor.lmi  nt  ilu.'.c  liolding.' ,  mai  ket  a  luirprlal  Ion  In 

m.o  Its  eenlra.  prov.me,'  coal  representing  Hie  cm-  coHcs  Japan  would  not  have  had  the  nerve  to  attack  I’s  .;,^na^,^Tc '^n '  ^THel'' 

plo.'-Dirnt  of  1(3.000  Anicric-an  miner..-,  when  she  has^hei.  So  its  all  a  question  of  nerve.s.  maklnK  loM  jumr«  aeroai  I  col  lateral  agaios'i.  !oar.»,  ruther  i.ban  I  seitJe  for  their  l$x  obllg 


There  still  IS  hope  for  Alberta.  Premier  Abe.rhart  is  P'’''"'"  ''’’  "r  Hu.,  ib.  nhs.nd.  In  nddl.  Ion, ; jcg,,  campalsn.  It  Is  felt,  '"ouId  j 

,  c,,,-  r;.Ao.  .u.v  rilnilngM  being  even  r  ae.J  on  t.ie  ci  titty  .od v.-tneo  mniiy  liolders  tint,  ;  bring  thousand,  of  new  buyers  Into  gvhtbit. 


painitngM  neing  cvc..  .  ...  ...i  ...c  .....v  irnu.v  ...jmci..  i.u.i  ;  oring  1  housand.  or  new  ouyers  into  |p,.  exhibit. 

'va!ls,  but  Sir  Wllllani  kepi  i'ow«  of  l(  'llffl.’ii'.i  in  rcduc"  their  heldlng>>. '  the  market,  aud  lit  thl.3  way  help  to  Once  you  catch  on  (o  the  wav 
thru  !ii  diffcretii  pariH  of  the  Item  \ '  cti  her  to  make  I'l.Mr  posltloii  morpji.ake  rare  of  a  large  proportion  of  I  things  were  breaking  for  Mr.  Man- 
all  rai'cfull.v  in.-lexed  In  (ipMlquld  or  tielp  i.hein  (0  p'v  the  hr- M.he  floating  supplj  of  different  Is- i  clnl.  the  end  of  his  story  is  no  sur- 

wamerl  to  tihow  any  particular  oee.-  ot  la.xcH  with  wh'rli  ih.’v  are  be  ,«ucs.  It  is  also  pointed  out  that  |  Peis'?  An  oil  company  came  aionS 

to  smie  of  his  friend.'  who  might  j  me  confronied,  IhcU  s'x  mcuith- i  ttie  Exciiaiigos  should  get  the  sup-  f "A t 

be  vlstUng  wlih  him,  Sir  WilllaiTi  ago  H  was  iho'dghl  that  the  BrlHGi  I  pr  ri,  of  the  Finance  Department  at  A  ^00  ?Veek 

always  prided  lilniself  as  bein'; !  selling  ol  ,‘inierlran  s-ocks  might  I  Ottawa  In  making  a.  better  ■market  ^ 

sr.inewhai  of  «n  aniBieur  paliitei  have  been  tif.ldluR  the  market  back,  for  Canadian  .afonka.  This  view  Is - 


I'rli  ihi’v  arc  be  ,«ucs.  It  Is  also  pointed  out  that  |  Pi'tf*?'  company  came  **onS 

IhcU  s'x  mcuitb  .  i  I'ln  Exciiaiigos  should  get  the  sup-  f 


land,  for  a  gas  station — and  they 
paid  him  $3,000.— -Business  AV’eeU. 


inai  kel  a  luireclal  Ion  In  seeiirlHcs 
wou’d  erui.hle  thousands  of  (ana 


that  any  '  Tk^  FtnsnriAl  Tim”»  it  puhlitheH  st  s' 1 


Hnj  of  soma  skrlch.  espe riaily  when  iha  t’nli.cl  B.attt  will  bn  linlil  t;s  dlnns  in  bn  In  n  beilcr  position  to  i 
I  he  was  making  long  jumr«  aeroai  I  collaternl  ttgaiasi,  loans,  ruther  tban  I  seitje  for  their  l$x  obligations. 


rr*ij|  ,Stri*^t  \XV*i,  Monlrml.  bv  I 
Monit-ftal  Finaticinl  Time*  P»jbli«hing 
Compiny.  Limileri.  Monlr^nl  ^•*’r»»ary, 
A  E  Thomas- 
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Foundation  Co.  of  Canada 

/  am  writing  yon  for  advice  re¬ 
gard. ng  some  sfutres  of  Fonndation 
Co.  of  Canada  which  I  have  held 
for  some  ycar.'t.  It  has  paid  3  divi- 
detids  of  25  cents  a  share  since  the 
midle  of  last  year  and  I  am  wonder¬ 
ing  if  it  is  likely  dividends  will  be 
continued  at  this  rate.  I  understand 
the  company  has  been  very  busy. 
Is  it  likely  that  business  will  remain 
active  f—C.L.B.,  Ottawa 

I'fscal  year  of  Foundation  Co.  of 
Canada  dooa  not  end  until  April 
:!Utli  and  annual  report  will  not  be 
available  until  around  the  iniddio  of 
the  year. 

J’or  the  year  ended  April  uOth, 
1910,  company  reported  net  earn¬ 
ings  after  all  charges  equal  to  |1.51 
a  share  on  the  capital  stock  which 
compared  with  a  sizeable  net  loss 
lor  the  preceding  fiscal  year. 

'I’liis  year  the  company  has  been 
kept  very  busy  and,  around  tlic  end 
of  October  it  was  reported  that 
business  on  tlio  books  was  suffi¬ 
ciently  largo  to  ensure  active  opera¬ 
tions  for  many  months  to  come.  Dig 
war  iirojects  for  tlie  government 
have  Ik'cii  an  Important  factor  In 
total  business  volume,  but  there  has 
also  been  considerable  business 
tioni  private  sources,  notably  the 
liuge  plant  c.stcnsion  undertaken  at 
.\rvida  by  tlio  Aluminum  Co.  of 
Cuiiada. 

It  is  e.xpectcd  that,  as  a  result  of 
Ibis  large-scale  plant  activity,  oper- 
iiiiiig  profits  tor  the 


INQUIRIES  from  subscribers 
1  in  regard  to  their  invest¬ 
ments  and  problems  are  invit¬ 
ed.  Answers  are  based  upon 
information  which  THE  FIN¬ 
ANCIAL  TIMES  believes  re¬ 
liable,  fair  and  unprejudiced, 
but  beyond  the  exercise  of 
care  in  securing  such  infor¬ 
mation,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  wri¬ 
ter  in  order  to  I'cceive  atten¬ 
tion.  Answers  thought  to  be  of 
public  interest  will  be  pub-, 
lushed.  Stamped,  addressed  en¬ 
velope  or  postage  should  ac¬ 
company  all  inquiries. 


Ouiada  Steamships  Bonds 

The  Canada  Steamship  Lines  5 
per  cent  bond  of  1957  has  been  re¬ 
commended  to  me  as  a  good  buy  to- 
day  for  return  of  oi’cr  5  per  cent 
with  comparative  safety.  As  I  am 
not  by  any  means  dependent  upon 
the  income  from  my  investments,  I 
can  afford  to  fake  something  of  a 
chance.  Will  you  bo  so  good  as  to 
review  for  me  the  position  of  this 
company,  its  prospects  and  the  se¬ 
curity-present  and  future  —behind 
the  bonds.  — M.T.G.,  Kingston 

At  current  market  of  97.99  the 
Canada  Steamships  S’s  of  1957  pro- 
fiscal  year  I  vide  a  straight  yield  of  about  5'g 


the  outstanding  note.s,  and  it  is  pret- '  General  Steel  Wares  Common 
ty  obvious  that  their  rating  i.s  , 

doubtful,  to  say  the  lea.st.  However,.  fny  c'!  ''""’i 

it  will  take  much  iiidicial  studv  to  ^  (I'lifial  i^tcel 

*''s“  "I’d  'I’ll  “"'''i 

and  the  .shareholders  will  have  to  ‘V  • 


make  substantial  concc.ssions  to 
each  other. 

The  stock  will  probably  be  cut 
again.  2  or  3  for  1.  but  this  is  pure¬ 
ly  a  guess.  It  i.s  well  to  remember 
of  course  lhat  there  ha.s  been  an 
official  warning  recently,  that  no 


transactions  of  Stadacona 
tie.s  should  be  entered  into. 

If  the  good  news  you  have  was 


outlook  for  the  common  .stock  of 
(Jcneral  .Steel  Ware.s  is  obscure:  this 
in  the  light  of  effects  of  war  taxes 
on  net  eaming.s  of  the  company. 

h’or  the  year  194U  with  sales  of 
the  company  reflecting  ciirect  gov- 1 
eniment  business  and  also  Ihe  ef¬ 
fects  of  war-time  aclivilv  on  gen^ 


.securi-  ppyi  bu.sine.sH  conditions,  General 


able,  therefore,  that,  in  the  event 
of  only  a  moderate  addition  to  taji 
burden  for  current  year  and  any¬ 
thing  more  than  a  moderate  addi¬ 
tion  would  seem  very  unlikely  un¬ 
der  all  circumstance.s  -  company! 
will  be  able  to  report  earnings  for  j 
1941,  little,  if  any,  below  the  1040; 
level. 

\Vc  would  point  out.  however,  that 
even  if  the  company  .should  be 
forced  to  cut  out  the  10  cent  ex-' 
Ira  this  year,  which  seem.s  about  [ 
the  worst  that  can  be  looked  for,  j 
.vou  would  still  be  getting  a  gener¬ 
ous  return  on  your  investment  in 
view  of  the  fact  that  original  cost , 


.Steel  Wares  reported  operating  pro-  ",  'cua' 

fits  at  the  highe.st  peak  in  its  his-  Building  Products  holding.' 

accompanied  by  offers  to  sell  somo  tory,  .?160.000  in  excess  of  the  pre-  below  current  market  levels  for 
stock  cheap,  you  would  b^'  well  ad-  vious  year  at  $1  .r>84,20.*,.  However,,  ,  stock.  Under  these  circum- 
vised  to  leave  it  alone.  $192,000  more  was  writton-uff  to  cie- 1  in  view  of  the  early 

preciation  and  taxes  alv  -ubed  $162.-  business  pro.spect.s  for  the  company, 

* .  .  ^  faTinftf  \a’nAt*rv  tnA*>A  icj 


q.  >{.  -y. 

Noranda  Mines 


we  cannot  .see  where  there  i.s  any-  j 
thing  to  be  gained  by  disposing  of 


fon  why  the  .stock  of  NorinuUi  Mines  at  $435,518  as  compare-!  wilh  $626,- 
should  be  .selling  to  give  a  yieUl  of 
about  8  per  cent  toduji?  Is  there 
any  doubt  as  to  the  ability  of  the 


I  would  appreciate  any  infonnu-\ 
tion  that  you  can  give  me  as  to  the 
possibilities  on  the  following  stocks: 
Phocuic  Molybdenite  Syndicat' 


IiMoiiie  Taxes 


•  Are  you  claiming  all  the  deduo 
tions  which  the  Law  allows  ? 

Our  Income  Tax  Department  is 
thoroughly  experienced  in  the  pre» 
paration  of  Income  Tax  Returns. 

The  service  is  available  for  a  mod« 
erate  fee. 

We  prepare  Returns  for  hundreds 
of  others.  Would  it  not  be  a  relief 
to  you  to  have  us  attend  to  yours  ? 

THE  ROYAL  TRUST 

COMPANY 


which  ends  April  oOth  next  will  I  per  cent  and  a  yield  to  maturity  of 

.“how  a  verv  substantial  increase  as  |  nearly  per  cent.  In  the  light  of 

compared  witli  last  year.  Write- :  company's  operating  record  for  pa.st 

offs  will  be  considerably  heavier,  j  2  years  its  present  operating  posi- 

of 


of  course  particularly  appropriation  I  and  the  early  prospects,  the  and  future  cour.se  of  busme.ss  and  prospects  for  a  steady 

for  la.\  reserve  as  war  taxation  will  I '^nnd  would  appear  to  be  a  rather '  industry  is  an  all-important  market  ernment  orders  a’ul  -i 

u  the  full  rear  as  against  attractive  purchase  today  for  in- j  factor.  Hopes  and  fears  rise  and  ebb  in  general  industrial  and  business 

r  months  of  last  Hacal  year  I  come  and  relative  security.  with  the  trend  of  the  war  or.  more  activity  a.s  he  war  develops.  There 

in  1937,  Canada  Steamship  Lines '  correctly  with  the  viewpoint  of  the  appears  little  to  suggc.st,  however. 


apply  foi 
only  foil 

U  is  seen  as  quite  likely,  however, 

lhat  respite  tlic  much  heavier  de- ,  which  had  experienced  a  fair- 


ductions,  net  earnings  for  the  ciir- 
rcnl  year  may  be  shown  in  excess 
ot  those  for  last  year. 

There  secius  little  doubt  that,  for 
the  duration  of  the  war,  facilities  of 
I'oundation  Co.  of  Canada  will  be 
taxed  to  the  utmost.  Company  Is 
now  engaged  in  construction  of  a 
huge  shell  filling  plant  in  the  prov¬ 
ince  of  Quebec  and  it  Is  understood 
that  anotlier  big  plant,  for  bomb 
fillin,g,  is  projected  for  considera¬ 
tion  around  the  same  locality.  It 
is  liardly  likely  that  profit  on  gov- 
<  rnmeul  w-ar  projects  will  bo  very 
,i.;icat,  but  wartime  activity  In  in¬ 
dustry  should  assure  active  bulld- 
iiig  operations  in  the  industrial  and 
hyilro-clectric  fields. 

If-  H-  V- 

Goodyear  Tire  Preferred 

I  have  about  $500  fur  ini'cstmcnt 
end  am  looking  for  .something  that 
nill  give  me  as  good  a  return  as 
possible  with  safety.  I  have  been 
iidri.sed  to  buy  the  preferred  stock 


ly  long  period  of  more  or  less  un¬ 
favourable  operations,  was  reorgan¬ 
ized.  As  a  result,  fixed  charges  of 
the  company  were  very  materially 
reduced  (bond  Interest  requirements 
in  1937  being  $525,000  as  compared 
with  $1,157,675  in  19361. 

Coincidental  with  the  reorgani¬ 
zation,  operations  of  the  company 
started  on  the  upgrade  and,  for  the 
year  1937,  gross  revenue  was  more 
than  $1,000,000  greater  than  in  1936 
while  net  income  before  bond  inter¬ 
est  and  depreciation  was  up  $689,- 
000  at  $1,989,699.  This  represented 
about  1 1/2  times  interest  require¬ 
ments  after  depreciation  allow'ance 
and  nearly  3  times  requirements  be¬ 
fore  depreciation. 

For  year  1938  revenue  again 
showed  an  increase  over  the  pre¬ 
vious  year,  but  net  income  was 
slightly  lower  but  in  1939  with 
somewhat  lower  revenues,  net  in¬ 
come  available  for  bond  interest  and 
depreciation  was  back  around  the 
1937  level.  In  spite  of  considerably 


000  additional.  A.s  a  rc.sult  net  earn-] 
ings  for  last  year  actuallv  i^howecl  ’ 

Can  you  give  me  ang  vnlul  rca-  a  reduction  as  compaiPfl  with  19391  siocK. 

.....  -  ^  y  ^ 

Mines  —  Defunct  and  Dormant  ‘ 

After  all  charges  an-l  preferred 
dividends  including  participating 
company  to  continue  paying  the  $4  extra  on  preferred  -  n^l  available 

a  share  annual  dividend  rate  f  VV/im  '  on  the  common  for  194(i  was  equi- 1  .  _  , 

will  the  report  for  1940  be  publi.shrd  valent  to  25  cents  a  shari'  as  against  Rouyn-Kcnnccott  Mines,  Scherher 
and  what  is  it  likely  to  .show  in  the  oo  cents  a  .sliarc  eainc-l  on  similar  Pyramid  Gold  Mines,  Canada  Ra- 
way  of  earnings  f  I  have  some  Nor-  ba.sis  for  1939.  \dium,  Cnluniaris  Consolidated  Gold 

anda  and  am  wondering  whether  /  Financial  position  of  Ceiieral  Steel  Mines.  Ardecn  Mines,  and  Catara-\ 

.should  let  go  of  it  or  if  it  would  be  Wares  at  end  of  la.st  year  was  qui  Gold  Mines.— B. A. G.,  Toronto 
better  for  me  to  buy  .some  more  .sound  with  earned  surplus  of  $482,-!  Phoenix  Molybdenite  sold  it.s  pro- 

sharcs  at  current  market.  G.C.G.,  268  and  net  working  capital  of  $4.-'  perty  to  Zenith  Molybdenite  on  I'l'nperties  to  Kcnccho,  a  few  years]  Committee  consists  of  Hon.  John  A. 

Quebec  o83.400,  current  as.set.s  of  $.5,741,762 ;  share  for  .share  basis.  The  properly  ''S®'  «lock  and  cash.  However,]  .McDonald,  Provincial  Minister  of 

It  is  not  by  any  means  an  ea.sy  being  at  a  ratio  of  about  4  U  to  1  is  reported  to  have  some  promising  ’I'P'c  we  no  reports  as  to  what  pro-  I  Agriculture.  Chairman;  W.  W.  Baird, 

matter  to  give  reasons  for  the  ac-  to  current  liabilities  of  $1.3.58,362.  !  showing.s  of  Molybdenum  and  i.s  8''e.ss.  if  any.  has  been  made.  Both  Superintendent  of  the  Dominion  Ex- 

tion  of  any  stock  or  group  of  .stocks  All  indications  point  to  continued]  equipped  wilh  a  100  ton  mill.  But  no  companies  are  quite  inactive  at  the]  perimental  Farm,  at  Nappan;  Arthur 
on  the  market  today.  The  war,  of  expansion  in  business  and  in  oper-  production  has  been  reported  for,  P*"*^*^^*^*-  Kelsall,  Superintendent  of  the  Ex- 

course,  and  its  effects  on  present  aling  profits  for  the  company  witli  1939  and  1940  and  recently,  the  com-  Canada  Radium  appears  to  be  de- !  9<'>'imenlal  Station,  Kentville;  J.  W. 

flow  of  gov-  pany  was  reported  to  be  negotiating  funct.  Ardeen  Gold  Mines  went  |  Cra ham.  Senior  I.,ivestock  Represen- 
a  rising  trend ,  for  new  finances.  Extensive  devel- i  bankrupt  in  1936.  The  property  has  l^tiye  of  the  Federal  Department  of 
opment  work  must  be  done  yet.  be-  been  acquired  by  Kerry  Gold  Mines.  I  Agriculture  in  the  Marltinies;  F.  W. 

fore  the  potential  value  of  this  prop-  Inactive  since  1938.  For  further  in-  ]  'Val.sh.  Director  of  Marketing  for  the 

erty  can  be  estimated.  As  long  as  formation  regarding  Ardeen  you  province;  Dr.  \V.  V.  Longley,  Dlrec- 

fiuancing  difficulties  arc  encoiin- ,  niight  write  to  Carter,  McDonald,  tor  of  l':xtension,  and  Dr.  W.  S.  Blair, 
tered.  nothing  spectacular  should  be  Currie  &  Co.,  69  Yongc  street,  Tor-  ‘  Secretary  of  the  Novti  Scotia  Farm- 
c.xpectcd.  onto.  j  ers’  Association. 

Rouyii  Kennecott  Mines  has  ap-  (.'olunuiaria  Consolidated  appears  I 
parcntly  gone  out  of  existence  a  tu  have  passed  out  of  existence.  Ca- 1  Tlio  Financial  Times  reaches  a 

re- 1  taraqui  Gold  is  inactive,  the  head  '  people  who  are  interested 

co,d.o„  b.nd  w„h  respect  :  ;ff|ee,„bemg  «  Vonge  street.  e„,  .eepri. 

tics. 


masses  as  to  its  trend.  And.  natur-  that  net  earning.^  will  reflect  this 
ally,  there  is  always  the  all-pcrvad-  upward  trend  of  sales  ami  profits, 
ing  apprehension  with  regard  to  the  Dividend  possibilities  on  the  corn- 
war’s  aftermath.  I  mon  stock  appear  definitely  vague, 

It  w'ill  be  a  week  or  two  yet  be-  accordingly  and  market  potcntiali- 


fore  the  annual  report  of  Noranda 
makes  its  appearance.  Net  earnings 
showing  for  1940  will  depend  on  re¬ 
sults  for  the  final  quarter  of  Ih 


ties  decidedly  limited. 

V-  V-  d- 

Building  Products 

I  own  quite  a  few  shares  of  Build- 


Scherber  Pyramid  optioned  its  j  623,  Toronto. 


of  Goodyear  Tire  &  Rubber  Co.  „/ i  increased  taxes  for  the  year  1940 

.  .  *  T\rrt«niaf»fw  arti  fniit  fnr 


the  rising  volume  of  traffic. 


t.'unada  us  being  better  than  many 
lioiul.s  and  giving  a  return  of  over 
1  '2  per  cent.  Please  let  me  have 
your  views  on  this  subject.—  L.C.D., 

Toronto 

H.V  virtue  of  company's  posillou  in 
Ihe  tire  and  rubber  industry  in  the 
Dominion,  its  imprc.ssive  past  re¬ 
cord  of  earnings  ami  dividends  on 
both  preferred  and  common  shares, 
and  it.s  exceptionally  strong  finan¬ 
cial  position,  the  preferred  stock  of 
Goodyear  Tire  A-  Rubber  Co.  of  Can¬ 
ada  Ltd.  offers  definite  attractions 
.ns  an  investment  for  income  with 
reasonable  safety  both  of  income 
and  principal.  At  current,  market  of 
.55  the  i-ssuc.  whicli  lias  a  par  value 
of  $50  a  .share  and  carries  a  cumu¬ 
lative  dividend  of  $2.50  a  share  an¬ 
nually,  provides  8  yield  of  abo^t 
4. .55  per  cent,  a.  fairly  generous  re¬ 
turn  in  view  of  the  relative  security 
beliind  the  issue. 

The  present  preferred  stock  of 
which  there  are  119,080  shares  out¬ 
standing  and  which  has  no  fixed 
charges  ahead  of  it.  was  issued  at 
the  middle  of  1935  when  the  old  7 
per  cent  preferred  stock  was  re¬ 
deemed.  The  old  stock  paid  its  divi¬ 
dends  regularly  from  the  time  of 
incorporation  of  the  present  com¬ 
pany  in  1927  until  it  was  redeemed 
and  distributions  on  the  existing 
stock  have  been  made  without  inter¬ 
ruption  to  date.  The  original  com¬ 
pany  formed  in  1910  had  an  impres¬ 
sive  record  of  dividends  also. 

For  the  0-year  period  1932-1940 
Goodyear  Tire’s  net  earnings  after 
all  charges  have  averaged  $14.20  a 
.share  on  presently  outstanding  pre¬ 
ferred  .stock,  or  about  SiJi  times 
dividend  requirements  of  $2.50  a 
share  annually  on  the  security.  For 
last  year,  in  spite  of  materially  hea¬ 
vier  taxation  requirements,  com¬ 
pany  recently  reported  net  earnings 
equal  to  $11.70  a  share  on  the  pre¬ 
ferred  or  about  times  dividend 
requirements. 

At  end  of  last  year  balance  sheet 
of  Goodyear  showed  earned  surplus 
of  $8,324,493  and  net  working  capi¬ 
tal  of  $9,147,127  with  current  assets 
of  $10,385,317  at  a  ratio  of  over 

9  to  1  to  current  liabiiitie.s  of  $1,-]F'<'^-  ...  ,,  ,  ,  L 

138.220  witli  cash  and  government'  f  would  also  thank  you  to  .qu  p  |  holding 

bond  holdings  totalling  just  short]  your  opimun  on  the  status  of  - 

of  entire  current  liabilities.  Fixed  Stadacona  Rnuyn  Mines  Ltd^ 

'  shareholders  ns  I  have  ten  thousand 
shares  of  that  .stock  and  was  told 
recently  that  the  current  opinion 
was  that  the  .shareholders  would  not 
be  much  affected  in  case  of  a  rear- 1 


year  as  compared  with  correspond-  j,,,,  Prnducts  Ltd.  ichich  I  have  al¬ 
ing  period  of  1939  but  there  arc  fair-  icyj/.s  looked  upon  as  being  about 
ly  strong  indications  that,  despite  fi,f,  pude  of  mg  comniou  slock  hold- 
tbe  heav.v  increase  in  taxation,  com-  They  were  recommended  to  me 

pany  wdll  be  able  to  report  earn-  number  of  gears  ago  hg  your 

ings  on  its  stock  after  all  charges  muts  to  tnrcstor.s  department  and 
well  in  excess  of  $4  a  share  annual  I  /  freely  admit  they  hare  justified 
dividend  requirements.  I  all  the  nice  things  yon  then  .said  of 

Official  estimate  of  earnings  for  them  both  in  dividend  return  and  in 
the  first  9  months  of  1940  showed !  cn/iaiifr/noit  in  value.  The  stock. 
net  after  all  charges,  of  $7,454,930  however,  has  not  been  acting  at  all 
equal  to  $3.31  a  share  on  the  stock  htU  of  late  having  declined,  to  bcl)W\  19! 
as  compared  with  $8,057,375.  equal  11  from  over  15  earlier  this  year.' ay 
to  $3.58  a  share  for  the  correspond-'  Docs  this,  in  your  opinion,  prr.sngc 
ing  period  of  la.st  year.  Contraction  I  a  possible  reduction  in  the  dividend 
in  earnings  was  more  than  account-  rote  on  the  .stock?  Your  comments 
ed  for  by  increased  reserve  for  tax-  on  the  outlook  for  the  company  and 
ation  which,  for  the  9  month  jier-  prospects  lor  tin  stock  would  hr 
iod,  was  up  at  $2,210,000  from  %\.-  iipprrjcioted.  I  could  .vpK  today  and 
400,000  for  same  period  of  la.st  yenc.  .still  make  a  fair  profit  on  my  ori- 
This  increase  of  $810,000  in  tax  re-  ginal  purchase  pru  t  it  yon  think 
serve  was  equivalent,  to  about  '.hi  1. such  a  course  miyhi  he  oilvisaUlc. 
cents  a  share  on  the  outstanding  -  /r/;..  Ifniiiiprq 

stock  and  compares  with  a  decline’  Recent  market  ail  ion  of  Dnilding 
in  net  earnings  for  the  period  equal  I’rodncl.-  slock  has  been  along 
to  27  cents  a  share.  ,  very  .similar  lines  ;o  that  of  mo.s! 

For  the  nine  monlli.s  ended  Sep- 'other  iine-dmenl  type  common 
Icmbrr  3OII1  ia.sl  .year  the  company  slock.s  on  llic  Canailian  c.xcimn 


Ho'w  Canada  Is  Meeting  War 
Demands  Forest  Products 

(Continued  from  Page  6) 

annual  balance  obtained  from  pro-  one  of  tljc  great  prima.ry  iudustrie-t 
ducts  of  our  forcst.s  over  tlie  period  Canada.  Unforlunael.v  it  does  not 
!)35-in39  was  $203,000, 000.  Tins  fig- 
bcccnifH  all  llic  more  impres¬ 
sive  when  it  it  .“hown  thal  the  tiv- 


**. . ,  and  tkere  will  always  be  a  London" 


prospects  are  that  net  income  for 
last  year  will  be  easily  at  the  best 
level  since  reorganization  of  the 
company  4  years  ago. 

Steamships  last  year  benefitted  in 
all  divisioas  from  the  more  active 
business  conditions  In  general  en¬ 
gendered  by  Hie  war.  Grain  move¬ 
ment  was  probably  smaller  but  this  |  metal  production  at  $1'!. 

was  offset  b.v  higher  and  rnore  405(5,^7  whicli  compares  with  $16.-'  market  treinl  lias  been  Hie  effect 

stable  grain  carrying  rales.  Bulk ]  (jgLtjop  m  the  first  nine  nionlli 

freight  and  package  freight  volume]  ig.jg. 

reflected  the  trend  of  business  and]  Prospects  arc  compan.v  wilt  be  apprclien.sjuns  lhat  fnrlber  iipwardi"'* 
industrial  uctivlt.v.  Rate  structure  jy  report  net  earnings  after  all  ad jnstmcnl;,  in  cnipor.il ion  la.xc.s 

in  the  lake  and  river  transportation  I  charges  equal  to  aroniid  $l..5ii  a  niay  dev.  hip  Hiis  vear. 

busiues.s  has  been  stabilized  con.sid- !  .^hare.  or  possibl.v  better,  on  its  ’2.-'  .\t  cni  rcni  m.u  kei  of  1.3  '^  linild- 

crably  by  .sale  to  the  U.K.  govern- ,  239,772  shares  of  stork  onl.standiiig  mg  Frodncl,-  atock  provides  a  yield 

ment  since  the  beginning  of  the.  Norauda  Mines,  in  comnion  with  of  slightly  over  5  per  cent  on  Hie 

war  of  a  number  of  the  lake  and  1  jp^dlng  base  metal  proebicrr./  legnlar  annual  diviilrnil  Ija.si.s  of  7(i 

river  .steamers  and,  of  course,  by|,p  Canada,  has  a  steady  market  for  ceni.s  a  aliare.  On  basis  of  the  70 

Its  copper  production  Hirougii  an  cents  a  .share  1 


crage  crcdit.s  from  all  commodities 
during  thal  period  was  .$222,000,000 
anniia.il.'.'  Such  facts  certainly 
tiring  out  ver.'  distinctly  the  \aliio 
of  oui'  foroM  resources  in  the  Can¬ 
adian  economy  cs|>ccially  in  war 
lime.  Hie  speaker  olisoi  vcd. 

■'ll  may  be  interesting  (o  know." 
he  coiiiinurd,  ■’Hie  extent  to  which 
"c  m  Canada  used  proiiucts  of  onr 
foro  I.s  during  first  .'car  of  the  war 
111  onr  own  war  iTfort.  'I'o  sum  np, 
:;'!:i,ii00,ooo  feel  of  lumber  "crr  used 


.Apparentlv  prmcjp.il  I'actor  in  llii.s  'o  llic  constriiciion  of  l.'ioi  biiild- 

'■  '  in  130  niiliiar.''  cainps.  .Ml  iliii- 
on  ci)mpany  c.'inimg.s  fcir  1910  of  ni.iierial  "as  suppllcfl  from  oiu' own 
'var  laxalion  and  Hie  taiViy  general  rc.soiirces  and  no  forciign  credits 

ro  nece.ssar,'  to  Ihe  Iransa.ciiou.  " 
lb-  said  the  liimhor  indii.  irj  1.- 


rnlar  and  10  ceni.s 


Canada  Kteaniships  c  o  n  I  r  o  I  s  jtgreement  with  the  D.K.  go'^ern- ’  extra  paid  for  the  past  ‘2  year 
through  stock  ownership  the  Pa-lment.  Selling  price  011  Ihe  export-  sue  gives  a  return  of  nearly  6  per, 
vie  Shipbuilding  &  Repair  Co.  with  !  surplus  .shi|iped  to  Ftritaiii  mi-  ;  cent.  I'or  the  year  1940  company  :'>ci'«f'‘ 

shipbuilding  yards  at  Lauzop.  near  terms  of  tills  agreement  does  reported,  on  rei  onl  sales  and  oper- 

Levis  on  the  St.  Lawrence  River.  ]  provide  any  spectacular  margin  ating  luofits,  a  sizeable  decline  in  '  i’,;.  ,r'<  t 'MrHK 

Contracts  already  placed  with  this '  yf  profit,  but  gives  a  reasonable  net  earning.s  after  all  charges  wlncti 
shipbuilding  subsidiary  and  TXJten- j  p,.yfi4  to  the  company.  In  the  mean-,  were  equal  to  86  cents  a  share  on 
tial  business  under  war  conditions  ]  ttnic.  Noranda  1ms  several  gold  rnin- ,  outstanding  capital  stock  a.s  com-  British  .X'nprj. »n  o.i 
ensure  capacity  operations  in  thus  subsidiaries,  including  Painonr.  pared  with  $1.01  a  share  earned 
department  of  company’s  business.  I  Hallnor.  Aunor,  and  its  Waite-Anin-  1939.  Taxe.s  were  about  $340.000 1  extras 

Looking  further  ahead,  even  if.  j  )et  base  metal  subsidiary,  which  are  higher  in  1940  than  in  previous  year  <;;an.  &  Pom.  sugar 

as  an  aftermath  of  the  war,  lake  ^  yojjtpjbutlng  to  company’s  earning.s  and  this  sum  "as  equivalent  to  over  *"’r 

and  river  transportation  conditions  ]  jjj  (pj.  fymi  of  dividends, 
again  become  difficult,  the  position  ]  j\jy  y^^  knows,  of  course,  what 

of  bondholders  will  be  much  better  1  current  year,  and  next  year. 


oini'ilt'd  l*v  JoiiFti  «V  t  *.*  > 
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70  (’onts  a  shnrr  on  the 
aharey  (»f  stocK  outalanding. 

11  will  l)e  seen  that  net  earnings 


than  it  was  under  the  old  capital  bring;  there  is  little  reason  to  for  last  year  left  only  a  small  mar- 1  ranart-en  f'otionH_ 

set-up  and.  except  under  unusually!  fear,  however,  that  earnings  of  Nor-  gjn  over  ami  above  requirements  for 


unfavourable  conditions,  company ,  —  even  in  the  event  of  a  fur-  the  80  cents  a  share  in  (iividend.“ 

should  be  able  to  maintain  payment  j  upward  revision  in  taxes  and  extra  Hiat  "ere  paid  on  the 

’  "  are  likely  to  fall  much  below  re-  stock  for  1940.  xNolwilhstanding  cx- 


of  its  interest  charges  —  more  es¬ 


pecially  in  view  of  its  strengthening  qyirements  for  the  $4  a  share  d 
of  physical  and  financial  conditions  j|gjjd. 
during  recent  years. 


ceptionally  strong  balance  sheet  po- 
ilion.  l'’.E.r.B.  regulations  would 
In  Connection  with  Hie  8  per  cent  probably  debar  loinpany  from  pay- 
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reccivo  Hie  same  amount  of  atten- 1 
fioii  from  llic  sovcrnmonls  a.nd  Hie  I 
prc.s.s  as  does  a.grieultiire.  The.  for- j 
est  industry  uses  more  Canadian  | 
land  than  agriculinre,  and  in  lia.rd  | 
tiimes  goes  "on  relief’’  to  a  le«.s  ex¬ 
tent.  The  forest  indiisi ry  should  be! 
a  growing  industry  w  liereaa  agri-  | 
culture,  in  .some  parlw  of  the  coun- • 
Ir.'  at  least,  is  a  doeliniiig  one  for  - 
obvious  reasons;  Ihe  land  will  not  , 
stand  up  to  tlie  treatment  accorded  ' 
it  by  farmers  aii;t  there  i.s  ,i  .shrink- I 
age  of  markets  due  to  many  conn- ' 
Irins  pracli.-iug  .•■elf  .siif  f  ieieiiry. 
Iliere  will  alwa.'s  he  an  exiMirt  dc- 
niand  fi,)r  C.inafliaii  woikJ.s  |iro<lucls| 
and  ihi.s  demand  is  more  aiu  to  iii- 
ci'case  than  doe.rca.se. 

^  -f- 

"In  I  an;ida.  due  to  the  w  a.r.  w  f 
ha'e  a.  great  many  internees.  IMias; 
becoiiir  Ihe  duly  of  Hie  fore.st  .'er-! 
vice,  in  eo-rq>eralioii  wilh  iho  do.] 
panmeni  of  national  defenci'.  to  de  ] 
i  '  i-c  a  pl•oe|•aln  of  ii.seful  work  .11  ‘ 
whicli  these  iiiirrnees  inighi  It! 

I  .rployed  .Siioh  wixrlx  includes  mad! 
oonsirueiion.  (riephone  oonsiruo- 1 
tIon.  woods  operalions.  and  syh  ieiil- 
i.ural  trealnieiit  of  Hie  forest. '  1 

^  _  "you  "ill  .'■eo.’’  eoiKdiidrsi  Xtr.  1 
H  iiii  ^enfof.,  "that  '  anada  is  in  a  xery  ' 
.s  ST  happy  position  at;  regards  Hie  sup.  ] 
P'yinK  of  ilir  .Mother  Country  witli  j 
(I  00  rhe  vcr.'-  neccssa.ry  products  of  the  ] 
s  .1^2  l'orr.-.t.  ajid  we  are  in  the  liappy  ' 
8  as  position  of  lieing  aide  lo  .supi*!}  ! 
s  isjiliu  e  eoumrics.  especially  the  I'nil- | 
il  ia  States  "itji  forest  inodui-is.  ] 

.I  7.  ;  whif'h  in  turn  create  credits  in  that! 


inirehasp  of  the  iiiacliiiiery  of  war. 
We,  are  also  able  to  ass.  t  industry 
.ill  Ihe  solving  of  proidenis  relating 
;  ro  forest  products  Hiroirgli  our  es- 
I  tabli.xhed  lalHiralories  and  field  ro- 
I  searcli  .stations.’’ 


^  lelfJ 


Historically, 
London  taught 
world  the  rich 
enjoyments  ol  a  well 
tilled  pipe.  Cultured 
Londoners  demanded 
tobacco.s  worthy  of 
their  cultivated  palates 
—  'snd  their  tobacconists 
responded  with  tlie 
world-famous  London 
mixtures.  Through 
"Piccadilly",  Canadians 
are  made  heirs  to  Lon¬ 
don's  premier  position 
in  the  world  of  smoking. 


Midland 

dome  —  Stadacona 


a  mining  company-  .something  that  ciirront  earning.“ 
lias  been  very  largely  overlooked  m  fore,  tlie  danger 


Dbvioii.sly,  Hiere- 
exi.“ls  of  a  lediie- 


Iinp^rijil  Tobaoco,  . 

I  )o.  itiH.  cxlrap  . 
Ind.  A<r«*plHnr4»  A' 


Will  you  please  let  mv  know  the  past  by  the  market;  this  in  roni-  lion  in  disLribiitions  on  the  stock  in  {[[{’.irpationarNTickti 


through  your  "Hints  to  /luidsfor.v” :  binalion  with  the  generally  liigh  event  of  any  fnrtber  inereaa 
or  personally,  if  you  so  prefer,  whe-  \  yield  basis  of  conunon  stocks  on  Hie,  taxes. 
ther  the  following  mining  companies  ,  market  today.  "" 

aie.stillinexustence,andifsowhat\  We  would  recommeml  against  . , .  „  ,11. 

is  their  H.O.  address:  Midland  A/tn- :  sale  of  Noranda  today.  As  to  Hie  war  business,  was  at  a  jieak  for  all  !\j)]]][”!;iT"am'«' 
ing  Corp.  Ltd.,  formerly  31  W'c.sf  j  question  of  buying  some  more  at  time  and  the  president,  in  submit 
Notre  Lame  St.,  Montreal:  Sc gu in  current  market,  jnsfifieation  for  ting  Hie  report  . .  . . 


Hnsiness  nl  tlie  company  last 
year,  apart  from  ilireet  government 


Tiitl  Pplroleun 

LaiiK.  .LA.  . 

Laiiru  S*»i’nril  . 

I.ul  law  (IroFftrrias  'A*. 

trap . 


i>.\[)ressed  Hie  opi-  ' 


Rouyn  Mines  Ltd.:  Ridgedome  Mines  such  action  would  depend  very  mueb  nion  Hie  enrrenl  year  would  see  ai 

on  what  other  investments  yon  are  j  oilier  new  rei  oid  e.slabllstied  in  N^i-anc’a 


p|  ( 'ar 


sales  and  prmluetion.  it  seems  pro!) 


a.sscts  of  $13,691,509  were  depreciat¬ 
ed  by  $8,598,943  or  about  63  per 
cent. 

It  must  be  recognized,  of  course, 
lhat  notwithstanding  the  past  re¬ 
cord  of  eaniings  and  financial 


The  Bren  Gun  Contract 

An  Kdiloiial  l  iom  The  Montreal 


( it*  Flour  ,  .. 

PaKH  llorw.v 
lUi.  itn*i.  pxtraj 

IVninanH . 

Qm  Ihm*  Power 
Ruyahto 

?  I  law  iT'iiFt*  Hour 
Sbawiiii^'aM 
Siiuthern  Can.  Power 
SIffI  of  C'attada 


10 

1  00  7.«i 

2  00  H  2.i 

1  00  7  14 
I  00  y ,  00 
.80  8  42 

1  00  4  OK 

1.2i  5  10 

i.ro  r>.88 
0  00  11,76 
2 ,00  4.81 

2  60  6  26 
2  00  H  00 
2  00  6  84 

4  00  7  84 

1  00  5 . 00 

r.  00  5  00 

5  so  ft , ftO 
a  00  ft .  76 
1  00  8  00 
1  on  ft.ftft 
I  00  ft.  00 

00  ft, 62 
>0 


Seed  Grain  Problems 

Considered  In  Maritimes 

Hnlifux  —  At  a  meeting  of  tliel 
.Vova  .Scotia  Joint  Advisory  Comniit-! 
tec  on  Agriculture  projiosals  for  im¬ 
proving  eondition.-;  in  the  iirocluetion  , 
and  maikciing  of  f.iiin  products; 
were  discussed  and  lliese,  will  be! 
given  consideration  by  Hie  I'rovin-  | 
rial  governmenl.  Among  the  malters 
considered  was  tlie  present  silualion 
in  respert  to  feed  grains  and  the  ini- 1 
portance  of  a  solution  of  liiis  proli- 1 
lem  to  .Maritime  agriculture  a.s  re-] 
gards  the  cost.  j 

The  membership  of  the  Advisory 


Ever  Kinre  the  begmiiing  of  the  |  ing  a  gnn  "  liieli  ha.s  re.eei'ed  high 
101-4  01  .-aiuiiis-T  aoo  ,  fiaviiation  of  the  cermpany  as  Hic'^.ar  The  Montreal  Star  has  con- ■  praV;c  from  giuniei'.''  e.\pcrt.s.  liuili 

.strength  of  the  company,  which  pro- 1  0/  the  cxce.ss  ^200.000  ;  .sistently  urged  that  parti.san  '•riti-  here  and  in  ili-  L  iiiird  Kingdom. 

.  .  ®  ...  ^  1  iDilA  :  _  t.  _  . . 


vidcs  a  high  degree  of  security  for 
the  issue,  this  is  only,  when  all  is 
•said  and  done,  a  preferred  stock. 
In  an  invc.stment  list  where  aecur 


notes  convertible  into  .stock,  ti)«M ;  strictly  avoided. 

more  than  doubtful.  —  E.L.C.,  Saint  Urcii  gun  contract 


file  hut  ii  is  fil’.iii.: 
s  a  of  schedule,  an 

Jerome  notorious  example,  it  i  ceni.s  to  art  :a.lniost  front  Hi 

Midlanil  Mining  Corp.  apparcntlj  qpon  certain  inemliers  (»f  Parlia-  riierr  is  11 


ity  is  a  prime  consideration,  there- 1  “till  holds  title  to  its  nient  just  as  a  red  rag  dors 


fore,  it  should  only  be  included  if 
there  .already  i-s  a  solid  foundation 
of  high  grade  bonds. 

*  •'P 

Split  Lake  Mines 

On  April  4th,  1938  you  were  kind 


the  company  is  quite  inaftive.  The 
last  addres.s  given  is  ol  St  J^ies  ..p, 

street  wc.st,  Montreal,  A.  L.  Meu- 
nier,  secretary. 

Seguin  Rouyn  Gold  Mines  has  sold 
its  property  to  Seguin  Consolidated 
Mines  Ltd.  for  shares  and  cash.  This 


men  I  ion  of  Ihe 
metaphorically 


is  ordri'.s  far  ahead 
has  been  doing  .su 
;,!a:-t. 

onud  "ha.tcver  lor 
fault-finding  in  Hiis  connection,  and 
it  i.s  well  Him  Hip  public  i-luniUl 
know  this  fart.  I’lir  John  Ingli.s 


"alte.-i:. -v-  w 

In '  fkFd  jon’ 

ih  I’lii  (HJOtalioH- 


27 

1  75  2  86  I 
75  6  14  I 
4.00  10  25  i 


I’KtFKItKI'U  STUt  K.w 


“f-oe  red,"  and  prom.ntly  prorerd  to !  Coinpan.' .  l.iimiul.  is  one  (  aiiadian 
denonnro  tlio  gnn,  the  conlrart.tind  or.g.-iniziilion  rout rilniting  in  a  very 
the  firm  Unit  is  making  Hie  gnn.  ]  iinporlaiu  way  10  I’auada’s  war  ef- 


.Agnt'w  'surpass 
.\aso«*.  Urwwfrirs 

( VriiFiil 

(*afi.  Nor.  Power 
(  'h'  Hf  iaii  (  Ftarirt’i 
With  extras 
('anudian  C'ottoiiB 
I  •omii  ioii  Coat 
noirii:  ion  < •  las.H 
L'omi'tion  Tar 
iJomi  ion  Tp\tjU* 


6  M  I 
C  36 
ft  20  ! 

7  I.s 
gfi 


enough  to  give  me  a  report  on.  Hie;  company  i-s  inactive  and  the  ia.st 
liiluri:  of  Split  Lake,  Gold  .'l/iiie.i.  available  address  is  310  Coufedera- 
1Fi/(  you  be  kind  enough  to  /aeorition  Bldg..  Montreal.  wlritr'e 

me  with  any  up-to-date  infonnaiwn\  Bidgedome  Mines  Ltd  has  changed .  (jo.rrnment,  by 

you  may  have,  including  the  mar-  itu  name  repeatedly  In  recent  years  •  *  •  entireU  1  e- '  rMendin''  ihr  Inrlis  plant  hro  cn- 

ket  price.-M.P.M..Digbij.N.S.  '  to  Ridgedome  Gold  Mines,  to  Ridge- ,  “O'bc  c  itn. .  ha-  hem  c  i  t  >  ex  ei  d  n-  '  V.,/  '‘  .t,  '  ’r  , 


ib  I  fiatiiif an  Vi 
)(}\iarT 
vard  } 


other  assets  such  as  machinery  and '  and  the  stock  which  you  now  hol-l  c, 

equipment  have  been  seized  by  the  is  probably  pooled  slock.  "The  pres- >  purpouc  tan  toniei  1  ,  |’ 

Canadian  Credit  Men’s  Trust  A.sso- '  ent  address  is  Room  701.  357  Bay,  b.v  tt  constant  roiicration  of  Hip  ii  -  je 


'I’his  is.  I"  say  the  lea.- 1.  a  1  beer  :  forts  which  hm;  t'cen  and 
wa.ste  of  '■-'iluahle  time,  and,  not  io:welI  a.lica-i  of  the  game  wilh  a  pro- 
pnl.  loo  strong  a  term  upon  ii.  both  -Inet  tliat  ix-  o"  Hir  highest  t-.i’t-s  and  ,  i.atr  of  tl.r  Woods 
foolish  amJ  unfair.  The  old  c  ni-  that  has  rp'r.ih  -l  no  di  lerioralion  ,'{^^1,"';^",”",','’.^",'’ 
whatc'er  nia.'  ha\r  hccii  1111- ;  under  iiitt;r  ;'r  production.  ;  Nail.  Brewurira 

Ogil\  i»»  Flour 
OUftwa  rt*wpr 
I'Hguoray  Power 
Ol’.  CanafiH  Power 
cf  <  'ana<  a 

to,  4.V.U.  -  •v\’alk*‘r  U.  tt  \V 

jnnum  to  a  rat.c  of  inter,  pywer 


\0J 
]u\ ; 


7  00 
7  00 

5  .  I  ,'> 

H  00 

1  r  0  s  sa  - 

7  00  4  60  ' 

:  0  fi  47  i 
7  00  4  60  I 
X.OO  H.'Z. 

■2  0  4  62  i 

6  on  6  00  i 

7  no  6  :I6  ' 

6  00  6  25  I 

7  no  6  ns  ! 

1  .7'  4  70  I 
7  00  4  66 

00  I.  10 

r.  .'  0  211 

6  00  r,  76  I 

1  77  '2  60  I 

1  no  6  !■.’  ' 

7  00  8  la  j 


ciation  of  Toronto  and  partly  sold  ]  {jtrect.  Toronto. 

for  the  benefit  of  creditors.  The'  It  i.s  loo  early  yet  to  say  defiu- . 

properties  are  still  inar.tivc  and '  itely  just  how  ihe  Stadacona  share-' 

there  is  no  reason  to  believe  that  liolder.s  wilt  .stand  afler  the  leor- 
exploration  will  be  resumed  at  an  gani/.ation  whicli  will  have  lo  come 
early  date.  There  i.s,  of  course,  no ,  .sooner  or  hater.  The  main  problem  j 

waricet  for  the  stock.  '  is  of  course  the  legality  of  some  of 


97. .706  per  :Miinr.n.  "•itliont  impairing 
elficlency  in  .'uiy  direciir>n,  seem.s  to  1 
tici*,ni  levied  again.'t  the  old  <  i>ii-|ns  the  mo.st  ''oinplrte  practical  re- j 
I  raet.  and  so  far  as  the  "oil;  of  pro-pl.'  lo  fini,  1-,'  pa  n  i.''an  evIHei.sm 

diP'Hon  of  Hie  llren  gnn  i.s  con- ;  Hint  could  pe--ild'  he  given:  and 

'•erned.  HiiPi;  who  criHit/e  IIHs  ad  we  .■iit  coiiiiiocil  Hi.ii  the  greal 

'crscly  have  not  got  a  leg  lo  siaiid  I  nias.'i  of  ilic  ’  .oiadia.’i  cleettnalr. 

uii.  '  jwilh  Ihesp  faci-  I'efoie  ihciii.  iiiiisl 

.Not  onlv  pj  Hie  coiiipaii>  prodiie-^hc  of  ihc  smu,  imnd  j 


B.4NHS 
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8  on 
8  00 
10  00 
10  00 
8  00 
12  00 
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10  00 


12  ! 
1  41 
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ib)  H'd  quotaii 


Be  PrueJent  and  Successful 

buivey  Your  Investments  Constantly 

YOU  MUST  HAVE  ACCURATE  INFORMATION 

about  the  companies  in  which  you  have  an  investment 
interest.  Especially  in  these  days  of  uncertsunty  and 
change,  ESTABLISHED  FACTS  and  NEW  DEVELOP¬ 
MENTS  are  indispensable.  PHELAN'S  CORPORATION 
RECORDS  supplies  ALL  vital  information  on  Canadian 
corporations  and  keeps  investors  and  business  executives 
posted  on  current  news  and  developments.  Statistics  are 
the  unerring  barometer  of  security  values  —  BE  FULLY 
INFORMED  —  Do  not  miss  the  approaching  opportunities 
through  lack  of  vital  and  accurate  infonnatioii. 

Write  or  Telephone  for  Pcirticulars 

PHELAN’S  STATISTICS  LIMITED 

■U,'4  Notic  Panic  St.  West  '  Montreal 

Tel.  HA.  U296 
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INSURANCE,  BANKING,  MONEY  AND  EXCHANGE 


LIFE  COMPANIES 
INU.K.HADBIG 


Showed  Decline  in  Volume 
of  35  Per  Cent 


Irss  secure  and  satisfactory  pur¬ 
chase. 

"Another  factor  Is  the  viewpoint 
of  tile  public  towards  life  assurance. 
Following  a  long. period  of  years 
featuring  large  bonuses,  special 
fvf fnv ttTfirin  showing  immense  amounts 

KII.NII«r\i  IIKIIl  'cover'  at  a  low  cost,  and  policy- 
*^'^^**'*^*^  1/11  vt  I  contracts  with  a  world-wide  sweep 

-  ,  and  practically  no  limitation,  the 

New  Insurance  Written  in  1940 ;  public  has  been  faced  with  life  as- 

'  surance  from  a  new  angle.  Life 
assurance  without  ‘war  risks'  cover; 
life  assurance  with  bonuses  as  a 
dubious  possibility;  life  assurance 
at  higher  premiums  per  cent;  and 
no  one  can  object  If  the  public 
views  present  offers  in  the  light  of 
a  less  favourable  bargain  than  that 
obtainable  some  little  time  ago. 

"It  is.  moreover,  Impossible  to 
e.Nplain  to  the  public  that  in  some 
sense  the  trouble  arises  because  the 
bargain  of  a  few  years  ago  was  al¬ 
most  absurdly  generous — either  per¬ 
manently,  as  in  some  of  the  non¬ 
profit  rates  that  were  quoted;  or 
temporarily,  as  in  some  of  the 
bonuses  then  announced. 

"No  one  can  predict  future  trends 


EXPANSION  SHOWN 
BY  MONTREAL  LIFE 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  l  Wheat  Movement 
tax  and  other  policies.  If  the  Below  Last  Year 
eminent  permits  continuance  of  thei 

profit  incentive,  on  which  the  capi-jary  21  the  e.xport  clearances  over- 
]  talistic  system  is  Ixt-sed,  the  reward  |  seas  of  Canadian  wheat  amounted 
I  "■>»  I'C  un  added  incentive  to  effi-j  to  1,846.057  bushels  compared  with 

Insurance  In  rorce  Keported ,  _ _ _  ..fr,.,.*  2,97o,409  in  the  corresponding 

■  1  1940.  Clearances  during 

weeks  ending  February  21 
sacrifices  to  a  much  greater  extent  j  aggregated  61,115,903  bushels  com- 
than  Canada,  has  by  no  means  aban-j  pared  with  80,283,261  in  the  same 


B  oc  o  1  u*  u  •  I  cicncy  and  eooperative  effort.  ,  .  , 

5.26  Per  Cent  Higher  During  ,  upon  fori 

1940  At  $54,221,998 


A  period  of  healthy  growth  is  re-  joned  camtalism  nor  has  Britain  i  I'ei  'od  of  the  previous  crop  year, 
ported  by  the  Montreal  Life  Insur- !  ,  “  ,  I  Wheat  receipts  in  the  Prairie 


REASONS  DISCUSSED 


ance  Co.  for  the  year  1940.  Inisur- 


Provinces  during  the  week  ending 


War  Savings  Campaign  Not 
Believed  Major  Factor  by 
“Policy-Holder”  —  Impair¬ 
ment  of  Sales  Facilities 


London.  —  Discussing  life  insur¬ 
ance  results  in  the  Fnited  Kingdom 
for  1940  The  Policy-Holder  of  Man¬ 
chester  states  that,  as  the  now  busi¬ 
ness  returns  of  various  life  offices 


made  the  mistake  of  imposing  punr 

ance  in  force  increased  5.26fc  to  a  tive  taxes  on  industry,  dost  toying  j  ary  21  totalled  4,169,004 

total  of  $54,221,998,  total  assets  the  goose  that  la>  s  the  golden  egg.  j  bushels  compared  with  5  809,286 
gained  5.26%  to  $8,311,085  "hile  i  ^'anada  has  not  suffered  bombings,!  in  the  previous  week  and  1,433,930 
earnings  were  ,5.14%  on  the  com-  and  given  ^  I*'  co'  -  fsponding  week  last  year. 

.  .  ^  1  Totals  follow  by  provinces,  with 

continued  cooperation  between  Kov-j  figures  in  bracket.s:  Manitoba, 

ernment  and  business  can  acconi-|  253,535  (66.934);  .Saskatchewan, 

plish  tremendous  achiovenicnts  with-j  1,885,613  (  675,783);  Alberta,  2,- 

out  undue  strain 


pany’s  investments,  a  particularly 
high  rate.  Report  shows  that  policy 
reserves  were  increased  to  $7,526.- 
616,  premium  income  was  up  $27,- 
627  to  an  aggregate  amount  of  $1.- 
310,786  and  income  from  investments 
inareased  $38,571  to  $374,464. 


The  president.  Arthur  P.  I-)arle.  in  :  Industry  Stimulated 
the  report  referred  to  the  necessity  own  A 
of  backing  the  government  to  the '  War  Llemands 
limit  in  a  vigorous  prosecution  of.  The  demandi.i  of  the  war  program 
come  to  hand  in  the  early  days  of  with  any  confidence  at  the  present  the  war  and  pointed  out  that  heavy  j  continue  to  provide  a  tremendouiS 
1941,  it  is  evident  that  tiie  ant'ci-  time.  Life  offices  are  faced  with  subscriptions  to  War  Loans  wa.s  ’  stimulus  to  manufacturing  indus- 
liated'  decline  has  been  amply  ful-  many  problems  —  there  is  enough  bound  to  have  the  effect  of  reducing  t'ty  and  this  luus  had  the  effect  of 

filled.  Taking  the  first  batch  of  |  worry  in  the  mere  combination  of  1  the  average  rate  of  interest  earned  1  nxiucing  uncmp’.o.vment  to  almost  .  . . . . 

figures  to  arrive  in  this  office.  The  '  depreciation  of  security-values  and  on  life  insurance  investment^!.  Pay- '  negligible  dimensions  and  has  l’>o- j  ygg  -g-g" '.'j2'^‘’5g2  VoO), 
Policyholder  savs  a  representative  '  a  low  rate  of  net  interest  to  satisfy  |  rolls  increased  enormously  through- :  duced  a  wide-spread  increase  of  the  ’ 


029,856  (691,213)  bushels. 

Marketings  in  the  three  provinces 
during  the  twenty-nine  weeks  end¬ 
ing  February  21  aggregated  320,- 
114,396  bushels  compared  with 
371,762,447  in  the  corresponding 
period  of  the  jirevious  crop  yeaf. 
By  provinces  the  totals  were  as  fol¬ 
lows:  .Manitoba,  42,199,290  (49,- 

758,612);  Saskatchewan,  169,116,- 
350  (207,471,335);  Alberta,  108,- 


out  Canada,  he  said,  and  that  means 


experienced  a  reduction  equal  to 
per  cent  of  their  194  0  sums  as¬ 
sured.  and  this  provides  a  basis  on 
which  the  subject  may  be  usefully 
considered. 

In  endeavouring  to  draw  conclu¬ 
sions  as  to  the  influences  re.spon-!!- 
ble  for  the  decline  in  new  life  busi¬ 
ness.  this  insurance  authoiUy  con¬ 
cludes:  "The  daily  press  has  pro¬ 

duced  its  customary  comments  on 
the  1940  new  business  figures,  and 
as  usual  has  misinterpreted  the 
liosition  completely.  It  has,  for  ex¬ 
ample.  been  suggesled  that  the  fall 
in  new  life  assurances  has  rid'lected 
the  effect  of  the  great  savings  cam¬ 
paign.  but  this  is  th<>  sort  of  state- 
meiu  which  can  only  be  written  by 
someone  who  is  quite  ignorant  of 
(he  subject.  The  trulh  can  be 
leadily  seen  by  considering  a  vittil 
figure  in  the  accotints  of  our  life 
offices  — the  annual  new  (ireinium 
income.  For  the  bi  st  year  on  rec¬ 
ord  that  item  amounted  to  ix.ss.'i,- 
930 — that  was  for  1  937.  atui  while 
the  amount  just  quoted  laqu'esents 
a  useful  sum  in  normal  times,  it 
is  a  drop  in  the  oceati  compared 
with  ideas  on  national  saving  today. 

■'The  fact  is  that  life  assurance 
ami  the  great  national  saving  effort 


group  of  offices  was  found  to  Imve  any  general  manager,  staff  prob 

-  lems  during  and  after  the  war  w'ill,  sroater  buying  and  investment 
however,  add  to  existing  problems,  Power. 

and  expense  ratios  may  become  a '  "TTie  president  indicated  that  the 
matter  of  concern  if  the  cost-of-llv- |  taking  of  life  insurance  at  this  time .  Biisine.  a  Survey 
ing  continues  to  soar.  New  ideas  ‘  accomplished  a  four-fold  purpose.  It  |  Montrea'. 
on  policy-conditions  may  become  j  protecti 

necessary  —  ne'w  methods  of  dis-  j  protection 
tribuiing  bonuses  may  become  the  i  saving  for 


1  Unfilled  Tonnage 


public's  purchasing  power.  re¬ 
dounding  inevitably  to  the  advan 
tage  of  retail  trade  and  gener.aL  For  Steel  Increases 
business,  according  to  the  current 
of  the  Bank  of 


Total  steel  demand  in  the  United 
States  expanded  last  week,  sales 


ed  a  four-fold  purpose.  It  j  Montreal.  "All  plants  engaged  in  , 

.rotection  for  dependents. !  the  pr.Kltictioti  of  armaments  and'  int'mv  ^ 

agaimn  total  disability,  a  the  raw  materials  required  for  : he  influx  ot  busi- 
old  age  and.  lastly,  an  aid ;  them  are  working  at  full,  rapacity,  i 


vogue. 

•'But  when  every  one  of  the  pos¬ 
sible  disadvantages  of  the  future  is 
taken  into  consideration,  life  assur¬ 
ance  will  remain  as  the  best  place 
for  (>art  of  the  surplus  earned  by 
salaried  men,  and  men  who  run  a 
small  sized  business.  If  life  assur¬ 
ance  is  atfected  by  the  conditions 
of  the  future,  so  also  will  be  the 
alternative  methods  of  disposing  of 
such  surpluses,  and  when  our  life 
oftices  get  their  field  staffs  back 
again,  and  can  apply  the  former 
pressure  on  the  public,  the  public 
will  respond  by  buying  life  assur¬ 
ance  on  a  large  scale. 


to  the  government  in  financing  for  Ni  \v  arniameiit  and  munitions 


war  purposes.  Life  insurance  com- 
Iianies  were  the  largest  subscribers 
to  government  loans,  he  stated. 


Staff  Appointments 


entirely  dissimilar,  and  the  ef- 1  iirobably  the  most  important  fea- 
fect  of  the  lattei'  on  the  former  is  '  tiire  of  the  business,  although  one 


slight,  life  assurance  is  not  some¬ 
thing  which  the  public  utilises  as  a 
means  of  disposing  bulk  savings  — 
rather  it  is  a  method  of  preserving 
part  of  the  annual  surplus  realised 
by  salaiy  e.irners  and  business  men 
of  the  average  middle-class.  Below 
that  social  level  ordinary  branch 
life  assurance  is  impracticable —  , 
above  that  level  it  has  never  gained 
the  recognition  of  the  wealthier 
classes  of  the  community. 

Must  Be  .Xctively  >old 

"This  !)•  ing  tlu-  case  why  have 
the  new  business  figures  of  our  life 
offices  deciineil  to  such  a  substan¬ 
tial  extent?  Broadly,  the  answer  is 
that  life  assurance  is  not  bought 
by  the  public,  it  is  something  which 
needs  to  be  actively  sold  to  the  pub-  | 
lie,  and  very  much  of  the  increased  i 
new  business  tigures  of  the  i>ast  , 
quarter  of  a  century  have  been  the  ' 
direct  result  of  greater  and  greater 
efiorts  to  induce  the  public  to  buy 
life  as.surance.  The  vast  organiza¬ 
tion  lor  thi.s  pu;po.-e — in  which  the 
field  Siafts  ami  agency  forces  of  all 
our  life  otlice.s  jiaiiicipate  —  was 
working  at  full  i,re.-suie  up  to  tic- 
outbreak  of  the  War,  and  luobab.y 
there  ■was  iitiie,  i;'  any,  uiminution 
in  the  flow  of  m-w  business  before 
Bejilember,  19:19. 

■'But  since  that  time  sev*  rai  fac¬ 
tors  imve  tended  to  reduce  the  '.f- 
lectiveiiess  of  the  iicw  liusines.s  or¬ 
ganization —  many  men  have  joim  1  ' 
the  figliting  force.-,  or  some  otli* u 
national  ef;oit;  many  older  men. 
still  in  charge  of  their  former  di.'- 
tricts,  have  found  it  iujp'is.-ibhF 
(through  petiol  lationin.g  and  otic.-r 
causes)  to  carry  out  their  foimer 
methou.s  of  business;  and  various 
incidental  aid.-  to  busim-s.s  in  the  I 
way  of  liuhlicity  i  ..uch  a.-;  nc'.v.-.j  aper 
adverllsiiia  ;  j^ostal  ad\ •■i  l i.-itig ;  au'l 
the  like)  iiave  been  eliminated.! 
Tbu.s  the  ;i:'i  s-uri-  of  'Ji'-  in-w  bu.-i-  : 
neSs  orgaiiiz.itiou  on  Ihe  public  liiit 
been  eon.- idt  rabiy  rth.'e-il.  .-im!,  :s| 
alw,,ys  if  it  i.s  not  iiu.  hed  into  Imy- ' 
ing  life  a.'.sui ance,  the  j.-ublic  ijuisr- 
ly  evades  its  duty  in  this  direction. 

"The  next  important  factor  ha.- 
been  a  limita’.ion  of  the  member.-  , 
of  the  imblic  from  whom  proposai.; 
for  life  a.ssui  ,.nci-  iihaht  be  soiiciied 
Millions  of  men  in  the  foices  mighi 
otherwise  havi,-  be'  n  .-uitable  candi¬ 
dates  for  life  i.s.-uranc();  many 
thousand.-!  of  mt-n  wiiose  businesses 
have  he'ui  shattered  hy  the  war 
come  under  the  saim'  head;  and  ih'; 
rise  in  tin-  co.st  of  living  has  ti-nded  , 
to  tat  u])  that  sur|)hi.-:  wliieh  the  | 
life  assuranc*  field-man  i.s  aiway.  ; 
hopine:  to  aitract  into  life  assiir-  ; 
ance  pn  iiiiums,  railu  r  than  in  some  ■ 


Royal  Rank  of  Cuiiudu 

!  H.  E.  Christenson  has  been  made 
'manager  of  the  Royal  Bank  of  Can¬ 
ada  at  Eyebrow,  Sask. 

A.  E.  H.  XVhiteli<uii,-!e,  formerly 
manager  at  XVilkie,  Stusk.,  goes  to 
!  Ogema,  Sask.,  as  manager, 

I  ,T.  G.  BUnn,  formerly  accountant 
lat  Edmundston,  .\.B.,  has  been  ap- 
"There  is  the  clue  to  the  whole  pointed  accountant  at  St.  Denis  and 

St.  Catherine  street.s  branch, 
real. 

.1.  M.  Palfrani.an.  formerly  of  the 
supervisor'is  department,  at  Toron¬ 
to.  i.s  going  to  I.,ondon.  Out.,  where 
he  ha,s  been  made  accountant. 

The  man,ager  of  the  Elora,  Ont.. 
branch.  R.  H.  Balfour,  atid  the  as- 
:  .sistant  manager  of  M'innipeg  hraneh. 

;  Man.,  D.  K.  Rea.  having  been  grant¬ 
ed  leave  of  absence,  will  enter  on 
Active  service. 

j  I.  Richardson,  of  Gull  Lake,  Sask.. 
Ihais  retired  on  pension. 

K.  V.  Bethel.  of  Scott,  ?ask.. 
and  Thomas  Clarke  of  .Montreal,  :ire 
I  also  retiring  on  pen.sion. 


plants  are  coming  into  production 
every  month  and  the  end  of  the  pro¬ 
gram  of  industrial  expansion  has  by 
no  meaiiH  been  reached.  'J'he  ship¬ 
building  yards  eoiitiiiuo  very  busy 
and  the  lumber  nulls,  jiarticularly 
iti  British  Columbia,  are  well  sup¬ 
plied  with  orders.  'I’ho  eonstructlon 
industry  hius  got  off  to  a  very  gotnl 
start  in  1949  a.s  the  value  of  new 
contracts  tvlaccd  in  .lanuary  was 
$26,579,000,  as  compared  with  $16,- 
918.0tHt  ill  December  and  $8,844,000 
ill  .lanuary  1940.  The  industrial  boom 
in  the  Fnited  SttUes  is  creating  au 
increased  demand  for  a  variety  of 
raw  materials  supplied  by  (  aiiada. 


either  shipments  or  production,  con¬ 
sequently  unfilled  tonn.ngc  volume 
was  increased. 

Steel  mantifaclurcrs  say  that  cur¬ 
rent  conditions  tire  strongly  remin¬ 
iscent  of  the  late  'I'wenties,  when 
"hand-to-tnouth"  buying  was  etu- 
phntically  the  exception  rather  than 
the  rule.  The  general  practiee  at 
that  time  was  to  buy  ahead  for  as 
long  as  three  to  .six  mouths  in  ad¬ 
vance  of  actual  reiiuiremcnls. 


400,000  EMPLOYERS 
AND  EAAPLOYEES 

CO-OPERATE  WITH  THE 

SUNUFKUUM 

FOR  PRESENT  SECURITY  AND 
INDEPENDENCE  IN  OLD  AGE 


io  ctay  to  the  Su^l/Fe  hmuch  o/ytee  Ih  your 
territory  tor  in  formation  on  the  popular  Sun  Uk  Croup 
Protection  and  Salary  Savingt  Plans. 


.subject  -big  life  assurance  returns 
are  the  result  of  a  planned  pur¬ 
pose.  and  are  the  outcotnc  of  a  def¬ 
inite  commercial  effort.  Life  as¬ 
surance  is  sold  to  the  public,  and 
needs  to  be  sold  anew  every  time  a 
|)olicy  is  arranged  —  and  this  is 


which  men  outside  the  business  all 
too  often  overlook.” 


January  Mortality  Rate 

Metropolitan  Life  Higher 


Bank  uf  >'ovu  .Scotia 


Ottawa  —  The  death  rate  among 
the  industrial  policyholders  of  the 
-Metropolitan  Life  Insurance  Com¬ 
pany  in  Canada  for  .lanuary  1941  was  |  R.  (.'.  Clark  ha.s  been  appointed 
the  hiche.-t  registered  for  that  manager  of  the  Bank  of  Nova  Scotia 
month  of  any  year  since  1033.  The|at  Queen  and  r,ee,  Torouto. 
increase  in  mortality  was  particu-'  G.  II.  Beresford  has  heeii  made  as- 
larly  striking  in  the  Province  of  isistant  accountant  at  Kingston,  ,1a. 

.1.  A.  Cranstoun  has  been  aiipoiiit- 


Quehec.  is  Ihe  comment  of  the  com¬ 
pany's  statisticians. 

The  rise  in  rate  was  duo,  in  part, 
to  the  increase  in  deaths  from  in- 
f!uen/.a  ami  pneumonia.  These  two 
di,se:ises  account  for  15.1  percent  of 
the  deaths  from  all  causes  combined. 

In  addition  t'nere  were  sharp  rises  ■ avenue,  .Niagara  Fall-!.  Om..  is 
in  the  mortality  from  tuberculosis,  i  Sniag  to  1953  'S’oiige  Hi..  Toornto,  as 
cancer,  tlu;  cardiovascular-renal  di.s-  manager,  and  \.  H.  Wil.-oti,  former- 
eases  as  a  grouii.  stiicide^,  and  acei-  ly  manager  at  1953  Volige  .stt..  has 
dents,  particularly  motor  \  eliicle  fa- <  been  transferred  to  lieatl  office, 
talities.  D.  C.  Shirreff,  formerl>  accotini- 

Lower  mortality  rates  were  in  evi-  ant  at  Bay  and  Teiiqieraiii'e  Sts., 
dence  for  only  five  causes,  namely,  Toronto,  is  going  lo  Victoria  .\ve,, 
diphtheria,  syphilis,  diarrhea  and  en-  Niagara  Falls,  as  manager, 
terifis.  appendiciti.s.  and  puerperal  ^  J.  F.  .McGinn,  formerly  account- 
condition,!!.  The  decline  in  deaths  ant  at  4:il  Yonge  St..  Toronto,  ha,- 
from  imerperal  causes  is  a  striking  been  made  accountant  at  Bay  and 
item  in  the  1941  Canadian  mortality.  Temperance  branch, 
coming  as  it  did  during  a  period  in  .j.  h.  .Allen,  formerly  of  Adelaide 
Which  influenza  was  very  prevalent. ;  and  Victoria  branch.  'I'oronto.  is  go- 

'ing  to  the  branch  at  431  Votige  St., 

To  Be  Bark  of  MontrezJ  accountant. 

,  I  R.  1- .  Grant,  who  was  formerly 
Manager  At  Regina  i  with  head  office  relief  staff,  has 

_ _  .  ;  been  made  accountant  at  Sioux 

Ixjokout,  Ont. 

.1.  F'.  Duncan,  formerly  account¬ 
ant  at  Sioux  Is>!)kout.  is  going  to 


-Mont- ;  Economic  Index 
Moves  Upward 

Tbo  weekly  index  of  the  Dominion 
Bureau  of  Statistics,  based  oil  six 
economic  factors,  was  108.1  iu  the 
week  of  Fehruar.'  15.  against  106  1 
in  tho  iireceding  week.  :i  gain  of 
1.9%.  rite  siaiidiiig  one  \ear  ttgo 
was  109,0  a  decliue  of  0.S%  lia\  ing 
been  indicated. 

The  railway  freight  movcmcul  re¬ 
corded  it  gain  iifler  seasonal  adjust¬ 
ment  in  the  second  week  of  l-'clu'U- 
ary,  tlio  index  on  the  base  of  1926 
advaneiiig  from  89. S  tt>  93.1.  A  gain 
of  F,  was  shown  over  the  preceding 
week,  while  the  aihiince  over  the 
same  week  of  19  lo  was  The 

movcmcul  during  ihe  week  was  55.- 
093  cars  eoinitared  with  52.587  in  the 
preceding  wfck.  and  iu  the 

week  of  Februiiry  pi.  BMO. 

'I'lie  general  level  of  wltolcsttle 
prices  was  .sicad.v,  the  index  renttiin- 
ing  unchanged  ;U  85.0.  A  slight  ad- 


Toronto. 

(■iirreiit  purchases,  however,  have  Conipany,  Limited, 
been  stimulated  by  the 
substantial  tonnages  ordered  or  soon 
to  be  ordered  for  national  defense 
purposes.  Tho  automotive  industry 
last  week  remained  one  of  Lite  fore- 
mfvst  buyers  from  a  tonnage  stand¬ 
point,  while  luaetically  till  other 
lines  of  steel  consumption  were 
placing  business  in  as  great  an 
amount  as  steel  companies  were 
willing  to  accept.  . 


654  and  aiter  i>aying  $30,000  in  di-  j  show  some  important  changes,  coni- 
vidends  to  shareholders  _surplus  at  |  pared  with  March  a  year  ago.  Alu- 
tho  year-end  stood  at  $5i0, 270  com- j  minium  Ltd.  will  increase  its  distri- 
pared  with  $537,946  at  the  end  ofibution  by  $338,368.  Four  mining 
1939.  inve-stment  portfolio  depre- 1  stocks  appear  in  the  March  list  for 
ciated  to  Hie  extent  of  $65,330  but '  u,e  first  time:  Aunor  ($80,000». 
again.st  this  $25,5i8  wius  realized  j  Broulan  is  likely  to  come  through 

from  the  sale  of  securitios,  thereby  %vitli  another  payment  ($80.8201. 
reducing  the  depreciation  to  $39,- ,  East  Dlalartlc  will  pay  $400,000  and 

,  Young  Davidson  $39,602.  Other  new  - 
Z;  ~  1  comers  are  Langley's  and  Regent 

ted®  N^ew*’  Toromo*! ! ^'litchell.  Wire 
will  erect  a  two  storey  section  ad¬ 
joining  the  west  side  of  its  plant. 

The  new  space  represents  a 
doubling  of  this  firm's  tomato  can¬ 
ning  capacity,  and  is  necessitated  by 
growtli  in  its  regular  lines. 

March  Dividend 

Total  to  Show 

Minor  Changes 


Improved  Results  Last  Year 
Fire  Insurance  Co.  of  Canada 


Annual  report  of  Fire  lusurance 
Co.  of  Canada  for  the  fiscal  year 
ended  December  31.<t  1910  situw  s  in¬ 
creased  net  premiuni  income  and  a 
decrea.se  in  Ios.s  latif).  Gros.s  pre- 
miiini.s,  les,s  rebates  and  eaiicella- 
tions,  totii.led  $524,371  and  net  jire- 
miuins  at  .$305,396  were  .$27,8.58 
higher  than  in  the  prt'eeding  fiscal 
tear.  LfH-'.s  ratio  wa^!  -10,67  i>er  cent 
ag'ainst  50  per  rent  a  ,vear  ttgo. 

Net  profit  for  the  year  was  $87.- 


&  Cable  "B”  and  Can.  Ingersoll 
Rtnd  will  make  increased  payments. 
The  Canadian  Celanese  payments, 
due  at  the  end  of  March,  really  con¬ 
stitute  a  full  gain  over  March  last 
year,  as  last  year’s  spring  payments 
were  made  in  April. 

Among  the  les,s  favorable  develop- 
!  ments  is  the  omission  of  a  Falcoii- 
j  bridge  payment  ($250,313)  and  Ini. 

I  .Mining  Corp.  ($49,047);  we  have  fur- 
I  ther  assumed  that  Northern  Empire 
I  will  pay  on  a  reduced  basis,  ami 
I  that  God’s  Lake  and  Ventures  will 
i  fail  fo  make  a  March  distribution. 

Siscoc  shows  a  reduction  and  the 
I  Sylvanite  extra  lia.s  been  prepaid 
last  December.  Following  is  a  tabu- 


(Continued  from  Pago  1) 

Beattie  ($191,705),  East  Atalartic 
$400,000).  Holliiiger  ($246,000),  In¬ 
ternational  .Nickel  ($8,039,188  in¬ 
cluding  F.S.  premium):  Ivake 

Shore  ($1,000,000).  .Alclnlyre  ($442.-  ,  . 

880):  Macassa  ($214,215);  Noi'anda  ‘;ompilation  ot  payments  sche- 
($2,239,772);  Piekle  Crow  ($300,000). ;  expected  for  the  month  of 

Ten  bank.s  and  insurance  compau-'  ^I^B'c'h: 


ics  will  distribute  $1,851,197,  the  lar¬ 
gest  items  being  the  Bank  of  Mont¬ 
real  iind  the  Royal  Bank  of  Canada. 

'I'rn  imblic  utilities  will  distribute 
$695,375,  the  largest  being  Gatineau 
Power  ($328,885)  and  Luiou  Gas 
$141,239). 

The  list  of  Alarch  dividends  will 


M,\BCn  DIVIDENDS 


(xl  assistant  aeeountant  at  I  erontu.  |  i,,  f.,.„p 

^  ]  while  ituiDial  prodix-ts  :ind  textiles 

Imiterial  Rank  of  (  nnadii  showed  .!.liglii,  I'eaciion.  Seusitive 

■T.  A.  Gro.-kurth.  formerly  niaii-  <''"‘"""'^''‘'7 
ager  of  the  Imperial  Bank  at  \  icto- !  Ic'cl  of  the  iireecding  week,  a 

.slight  gain  in  maiinfaciuring  mate¬ 
rial.-!  hat  ing  been  offset  by  a  reces¬ 
sion  ill  food  iii  iees. 

The  reaction  iu  lommon  .stork 
(irii-es  tva.s  extended  on  tho  Inise  of 
PiL'lj,  the  index  receding  from  71.6  to 
73.6.  High-grade  boml  pi-ices  showed 
minor  tultaiue,  tho  long-lorm  bonil 
yield  index  having  receded  front  96.2 
to  95,9.  Bank  clearings  in  Ihe  week 
of  Februiiry  i:j  were  $371.1  inilliot) 
again.-!t  $285  million  in  the  preceding 
week,  the  adjiisteil  index  advancing 
7.8%.  Some  gain  wa.s  shown  in 
j  spcculiitite  trading,  the  index  adttiu- 
!  ring  f roiii  25.6  to  32. S. 

j . _ _  _  _  _ 

aeeountant  at  Welland,  Out.,  goes  to 
Ridgeway  as  iiecoiintant. 

W-.-  CiCvert.  formerly  manager  at 
Timagami.  Out.,  has  been  made  ac¬ 
countant  at  Welland,  Ont. 
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t  urmit  Lojns  . 
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Iruprif  t  - -Ot  tobr  r  . 

ftonirstic  I  ,\-pr,r)  s  —  (.Jtlobrr 

I  .ivor.itilr  ttiikim  r  . 

I.X|.-orls  —  N'ovroiljtr . 

linport.s  Vovriitbi* .-  . 

I  xpoils  I.Irvrii  Monti'S  ., 
Ii.ipuit.s  I  .li-vro  Moiillis  ,  ,. 
I-xt-ss  ilf  I  xports  ovrr  Ifnp< 
Iril.il  I  \pf.rt-.  Oe-ti-Tobi-r  ,  . 
') 'jtrti  l.\p.»ris  12  Months  . 
Oonii'stic  1, xports  J.imiury 
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1940 

■t  ), 208.000, 000 
34,4)7,000,000 

1, 0)0. 080,19') 
l.04l.)l).84i 
y')8,074,46l 

19  40 
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108,044.852 
102,972,407 
—  5,072.445 
1  18,408.587 
t'J2. 28  4.000 
1.094.500,9)2 
979,648  24) 
I  I4,858,68'l 
97,021.000 
1,1  78.954.000 
86,921.000 


1939 

$  3.05 7,000.000 
31.617,000.000 

852.999,234 

1.741,058,708 

900,204,582 

1939 

t 

79,053,200 
90.432,856 
-1-  I  1.379,590 
98,490,360 
84.501,000 
833.948,985 
078.946. l9o 
I  55,002.789 
101.021.00  » 
924,926,000 
90,100.000 
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Hudson.  Ont.,  as  manager. 

.1.  S.  Harri.son,  formerly  manager 
at  Hudson,  in  view  rif  the  retire¬ 
ment  of  F.  W.  I  iiinmins,  hiiiS  been 
made  manager  at  Pape  ami  Sam- , 
moi  branch,  Toronto.  1 

!  AV.  H.  Stockman,  formerly  teller- j 
accountant  at  Canwofnl,  .Sa.sk..  ow¬ 
ing  to  the  enlistment  of  AI.  H. 
Scott,  is  going  to  Red  Deer,  Alta. 


Ottawa  Haste  Cause  of 
Concern  at  Implications 
Of  Waterways  Project 


Special  Correspondence 
AV.nnipeg  —  Matthew  “Pat”  Hun¬ 
ter,  a.s^istant  manager  of  the  AVin- 
niiif-g  main  brancH  o-'  the  Bank  of 
.AIoutr''‘.al.  who  ha.s  leen  appointed 
mrniger  of  tlie  Regina  branch,  was 
tend.-r.  d  a  farewell  dinner  at  the 
Man.ioba  club  last  week.  Arrange- 

iii'  iit  wi  r'->  made  bv  a  committee,  ,  „ 

c'li,  ...sting  of  Selbv  Henderson.  H.  R.*  Steckntan,  formerly  teller- j  H  ontinued  from  I  age  I) 

Drti;:tnioi:d-IIa V.  '.lohn  McEac'.itrn  accountant  at  (’anw-ood,  .Sa.sk..  ow-  either  in  Ontario  and  Quebec,  which' 
and  Robert  McKay.  M'rre  than  75  to  the  enlistment  of  AI.  H.  cannot  be  corrected  more  raitidlyi 
ppieo'is  attended.  Mr.  Tlun'er  was  ^cott.  is  going  to  Red  Deer,  Alta.,  as  and  eheai'Iy  by  development  of  avail- ' 
Iireseiited  with  a  gift  by  Selby  Hen- i  accountant.  able  sources  of  energy  than  by  em- 

dcr.-son  on  behalf  of  the  gathering  R.  H.  Townrow  has  been  trans-  barking  on  a  Waterways  project! 
and  with  a  guest  book  in  which  each  ferred  to  the  insiiection  staff  at  which,  tit.  the  best,  has  doubtful  ad- 
batl  written  his  name  Mr.  I  head  office,  Toronto.  Air.  Townrow  |  '  antages  e.s  a.  navigation  scheme. 
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pc-r.eon 

M.'K  ty  acted  as  chairman.  An  a.s-'w-as  formerly  acci>unlunt  at  Ridge- 
se.ssrnent  wns-  made  on  all  the  guests  way,  Ont. 

for  a  Siiitfire  fund.  *  C.  E.  Norris,  formerly  a.ssistant 


he  slateinent  of  the  Bank  of  Canada  as  of  February  1!).  191 
an  increase  of  .$6,314,886  in  total  assets,  rompared  with  a  week  ago. 
gain  is  tlue  tfj  a  similar  increase  ot  $6,675,000  in  Siei  litig  and  F.S. 
holdings,  while  other  assets  showed  only  minor  chtinges. 

Total  dtqtosit  liabilities  gained  $4,331,210  aud  there  were  smaller 
iucrea.se  in  circulation  and  other  liabilities. 

(  omitared  with  a  .vear  ago,  total  assets  have  iuereased  by  $1 15,:!33,734: 
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Total  . 
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1.  AdvanrpH  to  Government, Ch8rtpr‘*d 
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2.  Kest  Fund  . 
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725,319,  while  Deposit  Liabilities  were 


I'l-b.  19,1911  Feb.  12.  1911  Change  in  week  Changeiny 
$  $  T  - 


43,111.930  36.436,930 


43,111,930 

860,(50 


Oritiirio  Ilwiro  could,  if  iieeessiiry. 
contract,  fur  au  additional  250,i)()ii 
h.p.  Ill'  energy  from  Beauhaniois.  .As' 
far  as  Qiitbee  is  eoiieerned,  aii.v 
slight  icii'-h  in  iiower  suiqtlies  thal  ! 
is  being  felt  at  the  moment  tiiiist  be 
eonsidt fed  a.s  being  purely  tempor¬ 
ary  ill  tiew  of  the  undeveloped  re- 
|Souric,.  c-iiii  available  at  many  .site.-! 
shows  in  the  pint  inees. 

This  I'li'iii  III,'  piiini,  of  view  of  ecoti- 
fuiid  f'm.t  the  Waterways  cannot  ju.-itifia- 
^  hly  he  ealleil  a  war  emergeney  need 
fill  111'*  Fnited  States.  .Northern  .New 
I  York  Stale  and  .New  England.  lii.'' 
areas  wlii'  li  will  receive  the  bulk  of 
Ihe  power  obtained  by  the  F.S  from 
111'  Walerwtiy.s  project,  have  built  ui) 
their  iiidiiei rial  economy  on  a  steam 
Itower  plant  basis.  Not  only  woald 
'iny  iiowcr  .-.horlitge,  if  such  «'\ists, 
be  corrected  more  quickly  hy  r.s- 
tabli.snm  111  o;'  steam-powtir  itlant.s. 
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proj  ■i;i.  In  Llti!-  coinoc'io  i  the  fact 
3;i;i HI'S  It)  biive  I)  .'(‘11  lo  't  sight  %  . 
or  deliberately  iglioreil.  iu  sotiie  di- 
le  lii'iis.  that  Canada  air;  ady  lia.-;, 
.Ill  (Xltii  ive.  ami  (cr.y  efit-ci  i\ e.  .'-■ys- ! 
I'i'i  "f  Vr  al cru a .\ .!.  'Flu'  '(iiestion, ' 
I  Inreloi ia  md  niie  ol  wliellni- 
'  '.tliail;i  til  l'd.-!  ;i  .1 1 '-lAV a I"  tai- 
.  '■a  bill  xli'  ilier  ilii.;  tiiiiiuf.v  :!li"iild 
a  - : 1 1 ! le  ail  1 1  It k lii'W  It .  hti f  )  1  1  ,v  ■  ti b 
lalilial  l'ilii|,'ii  111  e.vpele-'-  rof  a 

'!' epi  f  Walerwa,'.  the  . . .  mi-: 

\  linages  of  w  ine'll  arc  no,  by  any  | 
ii-5,32.'j,72  i  means  aitpareiit.  i 


.N.R. 

(hpi 


12  Months  to  Dec.  31, 

ilinit  ..evenues  . 

iUn„  l:;..,,cnse.s  . 


F...m; 
“«  1.x 


66,093 

52,587 

45.400 

1  o  l  eb.  1  5 

Year  ago 

2  years  ago 

359.628 

330.667 

277,967 

1041 

1940 

21.... 

$4,944,875 

$4,142,741 

-1-  19.4'.b 

21  ...  . 

3,235.000 

2,783,000 

-i-  I6.2‘;i 

1940 

1939 

1940— 

$ 

$ 

Change 

Do.,  pret  . 

•Industrial  Acceptanee  A 

Do.,  prof . 

Int.  Nickel . 

•Kerr  Lake  Mines . 

Lake  Shore  Gold . 

Lake  of  Woods,  pref . . . 

Langley’s  Ltd . 

•l.aura  S ecord . 

•La'  s  Cap . 

Lohlaw  "A” . 

Do..  "It” . 

Loews  pref . 

Louisiana  l.and . 

McIntyre  I’om . 

McKenzie  K.  L . 

Maekinnon  Steel,  pref. . 

Maca.sFa . 

j.  S.  Mitchell . 

Monareh  Knitting,  pref. 

Montreal  Cottons . 

Do.,  pref.  . 

•Montreal  Loan  &  Mtg. 

Nanaimo  Duncan,  pref 
New  Meth.  Laundry.pref  1 .62'.j  arr, 

Noranda .  1.00  ^ 

•North  Empire . 10 

N.W.  ■  tilities,  pref .  1 


.26 
1.25 
.  55)4 


.50 

.20 

.03 

.25 
3.ro 
.10 
.  r.5L 
o;) 

1.25 
.08 
2.60 
7.00 
1  00 


17.''- ,000 
75.900 
73.971 
25,000 
190,400 
8.27.5 
73,(27 
30,C00 

r2.500 

3,800 
6.250 
100,000 
50,000 
15,000 
100,2  7 
20,000 
0,000 
666,067 
‘-.7  0 
172,3  5 

16, )75 
18,0C0 
44.' 76 

400,000 
247,  00 
27,r  00 
100,131 

12.500 
35  7,210 

17. :  00 
11,000 
12,  too 

329,88.5 
67,134 
300,000 
P.SOO 
246,000 
145,103 
2,008,3fS 
198,000 
Q  22.431 

Q  18,750 

Q  8.039,188 
Int.  80,000 

Q  1,000,000 
Q  26,2;  0 

10,8(6 

51,  too 
73,223 

111,264 
('3.875 
22,8(0 
2.i6,7S4 
442,880 
87.000 
5,987 
214.215- 
37.r.0() 

62.500 
30,000 

52.  00 
7,500 
6,600 
4,062 


y 

Q 

Int. 

Cl 

y 

arr. 

Q 

Q 

Q 

arr. 

Q 

A 

arr. 

y 

Q 

Q 

Q 


Q  2,239.772 
Int.  40,000 


2‘7.527,22  5 
202.519,813 


203,820,187 

182,965,768 


4  43,707,038 
-i  19.554,045 


45.007.412  20.854.419  -l-'24. 1 52,993 


29.')26.967 
I/.//,.  j7) 


16.335,666 
I  1,529,460 


3,326,232 
1,846,63  4 


17.601.725 
I  5.92  ),  .139 


1,671.7.6  -1-  1,478,598 


13,731.158 
9.349.2  )0 


N.S.  Light. 

Ogilvie  Flour,  pref  . . . 

•Ottawa  Flectrie . 

Paton  Mfg . 

Do.,  pref . 

Perron  Cold . 

Dr.  extra . 

Petrol  Oil . 

TT'  oto  Ergra’  ers . 

■"i'kle  Crow . 

(•resred  Metair  . 

r'-o' i- '"'r' I'a  k  . 

Pege- t  K  'Hi  g,  pref. 

T  o.,  rrrrr  on . 

T-e'-'a-'e  (  -sin,  i  r*f .  . 
"ollir  ■'  t'a  or,  pret  . 
•’oye' Pit  k . 


— Twelve  M'jntlis  to  Decern 


31,  1940 — 


I  76.964.897 
I  3S. 325. 458 


15  1,280,699 
122,756,880 


2  604  '187 
2.luU.260  I 


424.23  7 


-1-  19.684.197 
-t  12.568,578  | 


•el 
'  o..  --ef 
■  rriT  o  Co 
o  S-  o 
o  .  •  ef 


1.50 

1.75 

.30 


.01 
.02 
.2 
.  0 


2  00 
20 
1.7 


ef 


.1  .Sl.tlislirs 


(5.639.1)8  28,523.819  -\  7,115,618 


tea  I 

ulli'  S'  c  o  a 

uu-fet  C'’l . 

■yl\ a  itp  . 

Tnrorto  Ttev.,  nre 
Tor.  Ge"..  Insurant 


>  Cs 


UJI  (or  the  week  wl.ile  rubbi 
steel  bcrup  were  uncituneed. 


Weilm-sd.iv 
■  It  68^)  W 
iti.  Cupper 


W  Walker 
I  .  .  m-ef 
We.-I.  Cun. 


leud,  zinc,  wool 


Young  Davidson 
Total 


Q 

Q 

Q 

Q 

Int. 

Q 

y 


(( 

Q 

y 

Q 

•nt. 

y 

Q 

y 

i) 

y 

Q 

y 

'nt. 

'rt. 

Q 

Q 

A 

Q 

(| 

() 

() 


15,183 
51,786 
85,000 
10,5.59 
5,000 
10,  00 
PO.OOO 
20,000 

4.400  . 
7,  00 

800,000 
7  .000 
60.000 

6.400 
'6.2  n 
82,  00 
22.  no 

700,000 
6,000 
1 5,7.  0 
22,6'0 
4,'‘00 
5,060 
1(6,000 
8,800 
'20,000 
20,320 
164,;  75 
19,-00 
23,697 
14' ,239 
724,004 
13iS.266 

to,  60 
'.000 
89,602 


Int. 

. .  T28,«i7^8S 
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NEWS  FROM  MINING  FIELDS  AND  MARKETS 


MINING  MARKETS 
SHOW  IMPROVED 
TREND  IN  WEEK 


First  Quarter  Mining  Dividends 

Will  Show  Only  Small  Increase 


Volume  Continues  to  Be  Light 

However  and  Gains  Are  1940.  A  good  deal  more  than  halt  of  this  amount  ivili  be  due  during  *  an  eV  .  '  ,  f-ouiro.s 

Generally  Small  i  March,  when  twenty-eight  comiianies  are  scheduled  to  pay  out  .$14,96l,8r)S.  1  Auction  Were  40.5  Cents  |  •'  ‘Ij'Jf.?  hettcr  tiiM 

_  '  In  the  first  quarter  of  last  year  forty-nine  companies  contributed  to  I  Against  38.8  Cents  i  slightl.  bet 

>.Tn  .  Actually  however  ten  companies  have  reported  pay- 1  _ 

INORANDA  STRONG  SPOT  |ments  so  far  this  year  which  did  not  appear  in  the  first  quarter  list  last  riDP  DrccDVirct  up  i 

-  year,  while  eight  companies,  for  various  reasons  have  failed  to  repeat  last  j  OKL  R£Sl:.KVu  UP  _  -  _  «>»  npriADT 

Toronto  Bureau  The  Financial  Times  [year's  performance.  - - -  I  A  I  ||/  KhrllKi 

Toronto.  —  While  .share  volume  |  The  ten  newcomers  to  the  list  of  first  quarter  dividends  arc:— Aunor,  -Macassu  .Mines  Limited  e.Npericn-  lllJl  Vll  I 

lontinucd  on  the  light  side,  gold  [  "'ith  an  initial  to  be  paid  in  .March,  Broulan  Porcupine,  Cline  Lake,  also  |  ced  the  best  year  on  record  in  I!)40  |  CIIA117C*  A  AAA  P  A  IWI 

and  base  mclal  sharos  presented  a  j  with  an  initial  payment  this  coming  month,  La.st  .Malartic,  Kerr  I.alve,  on  1  ^vith  new  neak  marks  set  tor  e  irn-  ^nilW^  I1IIIIII  I1AII1 

conerally  improved  price  trend  on  which  we  assume  that  another  distribution  will  be  made  in  .March;  Kerr  j  "cvt  peak  marKs  set  tor  ea.  u-  JlIU  IT  U  UWI/  U/lIll 

<  amaiiian  mining  markets  during  ■  Addison,  Naybob,  Spud  Valley,  Upper  (  anada  and  Young  Davidson.  i ^  and  - - 

ibo  clo.^iiig  diiys  of  the  week  ended!  t.'oinpauies  which  have  not  yet  made  any  declaration,  applicable  to  the  rescues.  .  ct  pjofit  01  Me  ,  Output  in  December  Quarter 
I'cbruary  I’G.  and  as  a  result  several '  first  quarter,  and  of  whom  it  can  not  be  assumed  that  pa.vrnents  will  ,,e  $1.085.oJ7  equal  to  lo.o  w  W  k 

.~ood  gains  were  chalked  up.  The.  made  are:  Buffalo  Ankeriie,  Falconbridgc,  Int.  .Mining,  .MeWatters,  Pay-  ‘^’’ate,  including  income  of  Reached  New  High 

general  all-round  firmness  of  the  master,  Powell  Uonyu,  Ventures  and  Pre-Cambrian.  ...h  Vi  ,*  At  $644,298 

market  at  mid-week  wan  an  im- 1  A  few  companies  have  also  announced  payments  on  a  scale  which  is  ,  or  js.s  cents  a  share  _ 

provenient  over  recent  weeks  dur-  actually  a  reduction  from  the  amounts  paid  at  this  time  last  year;  such  :  $ V,  p-v'j'  Toronto  Bureau  Th.  Financial  Tim., 

mg  wliicb  lime  the  market  hasfail- icompanies  are  ttranby  (167,539  against  .?112,565);  Kootciiay  Belle  ($13, 5U1  1  V,  ^  .k  1  .  Tnrrmtn  Prrwi.iPiirm  -ind  cirti- 

cdio  offer  any  real  resistance.  Turn- I  against  $27,008);  .Northern  Empire,  which  has  not  made  any  announce- |  “;  f  V’'  ing  of  TuV  Mines  Ni^ragCn 

"\cr  on  Ibo  closing  day  of  the  weekjment  at  all,  but  on  w-lileh  a  reduction  is  indicated  ($80,000  against  $160.-  modiioftr  ii/  which  Ventures  Ltd 


I  Dividends  paid  by  Canadian  .Metal  Mining  Companies  during  tlie  first 

I  quarter  of  the  current  year  will  again  show  a  small  gain  over  the  previous  nilDIMr'  D  A  CT  VC  A  D 
year,  when  all  the  March  payiucnt.s  liavo  been  made.  This  is  indicated  in  a  I  IIIIKIIlIl  1  A  J  I  I  r.AK 
j  preliminary  estimate  made  by  The  Financial  Times.  A  unit 

'J'hc  total  amount  Is  expected  to  he  about  $23,108,073  which  compare.s  - 

with  a  total  of  $22,912,504,  di.stributcd  during  the  first  three  months  of  Net  Earnings  From  Higher  Pro- 


MACASSA  MADE 
RECORD  PROFITS 
DURING  PAST  YEAR 


NORANDA  STRONG  SPOT  [i 

Toronto  Bureau  The  Financial  Times  | ; 
Toronto.  —  While  .share  volume  I 


^  duction  Were  40.5  Cents 

I  Against  38.8  Cents 

I  ORE  RESERVES  UP 

.Macassu  .Mines  Limited  e.Npcricu- 
[  ced  the  best  year  on  record  in  l!)40 
witli  new  peak  marks  set  for  earn¬ 
ings,  production,  tonnage  milled  and 


cents  per  share,  including  income  of 
$31,349  from  investments,  compared 
with  $1,038,467,  or  38.8  cents  a  share 
in  the  previous  year,  when  income  of 
$32,791  was  received  from  iuvest- 
t  nients.  Production  amounted  to  $2,- 


Initial  Dividend  U  Declared 
By  Cline  Lake 

Cline  Lake  (iold  .Mines  an¬ 
nounces  an  Initial  dividend  of 
4c  a  .share,  payalilc  l''ebruury 
28  lo  stiarcholder.s  of  record 
I  'ehruary  1 1.  Tho  Foreign  Ex¬ 
change  Control  Board  has  ap¬ 
proved  payment  of  the  equiva¬ 
lent  of  4(;  Canadian  in  U.S. 
funds  to  U.S.  holders. 

O'Brien  Gold  .Mines,  Limited, 
controls  the  Cline  Lake  Gold 
.Mines,  holdings  1,142,539 
sliares  or  slightly  better  than 
71-;^ 


Winding-up  of  Comity  iSHERRin  GORDON 

Sachigo  River  Exploration  pro-  PROFITS  GAINED 

duction  for  .laniiary  appro.\lma.teod  *  aivaaah/ 

$30,600  from  milling  1284  tons,  an  1  PI  TAIt'T1 17  III  lAiA 
avera.gc  of  ,$23.83.  It  i.s  .stated  the  |  \|  II.H  1 1  Y  IN  I  IJ4I| 
present,  scale  of  operation  can  hoi  HI  A  t/aV 

maintaineil  iinti'.  September,  Drift-;  - 

ing  .xistward  on  the.  bottom  Stb ;  Earnings  of  About  3  CenU  a 
level,  expected  to  reach  better  for- j  ,  _  _  rx:  • 

matlon  ;ilx>ut  the  year-md,  wa.s  Share  Fail  to  Cover  Divi- 
di.snppoiniiug,  failing  to  open  new  |  dends  However 

commetrcial  oros.  j  _ 

Tile  questionnaire  sent  to  share- i 

holders  last  fall  for  an  expression  I  WORKING  CAPITAL  UP 

of  opinion  on  the  future  course  of  I  _ 

operations  met  very  little  response,  j  Toronto  Bureau  The  Financial  Tima* 
with  lei'S  than  20';};  of  the  sliare- ;  Toronto.  —  Sherritt  Gordon  Mines 
holders  replying.  The  general  con- opg,.ating  profit  ^i-as  materially 
ficn.su.s  of  the  group  replying  was  |  improved  at  $927,319,  compared  with 


LA  LUZ  REPORT  : 
SHOWS  GOOD  GAIN  i 


that  the  company  should  be  wound 
Uip  and  assets  distributed.  Some 


$806,193  in  1939,  but  after  substantial 
write-offs,  net  profit  for  the  year 


idea  as  to  po-ssible  plans  wi.l  be  ;  $168,481,  equal  to  2.8c  per 

^ven  by  directors  m  the  annual  |  as  compared  with  $58,707,  or 

reiiort  shortly  to  be  presented.  [about  Ic  a  share  in  1939.  Net  return 

j  from  metal  sales  increased  to  .$3,764,- 
m  A  VD  AD  C VD  A  MAC  *  from  $3,420,896  the  previous  year. 
IMAIDUD  uAl  AFIl/U  i  Operating  and  administrative  costs 

'  were  increased  to  $2,671,891  from  $2.- 
UIMP  D  A  All  ITICC  leaving  operating  profit  at 

IDIlllj  rAl.ll.l  I  lr,»l  $927.319  against  $806,193.  to  which 
_  1  ‘®  non-operating  revenue  of 

$14,231,  up  from  $2,344  a  year  ago. 
Favorable  Underground  Work  Provision  for  taxes  increased  to  $55.- 


Reached  New  High 
At  $644,298 

Toronto  Buroou  Tho  Flnonciol  Times 

Toronto.  — Proilucliou  and  earn- 


680.187  from  150,674  tons  of  ore  for  ‘OB  of  1*^  I'Uz  Mines,  Nicaraguan 
an  average  of  $17.79  per  ion,  com- '  P'  oducer  in  which  Ventures,  Ltd.. 


NAYBOB  EXPANDS  I 
MINE  FACILITIES 


wrro  I  he  most  prominent  issuets  and  I 

iiiarkot  favourites  of  late  1940  rc- i 

I'civcJ  l.lio  most  attention  with  .some  j  .^unor Gold.  . 

vood  advances  recorded.  Seniors  I  S';®, 

wci'o  generally  improved.  Base  Alet-  nrouian  run-  ... 

.'il.s  likewiise  showed  an  improved  •''’kc'ii'’  , 

iniic  but.  H  ading  wa.s  on  the  »iuict  rarihoo  Gold 

■'Ulr.  i  Gonlral  Flit . 

,,  I  riltm  bake.  .  . 
Lcrgcsl  g.aiii  aiiion.g  junior  golds  i  coniaRa?  . 


l9t  quarter 

let  quarto  J 

March  1941 

1941 

19  40 

*  80.000 

80.000 

%  .... 

%  19l,70r> 

^  1 91,705 

?  191,70ft 

384,100 

384.100 

aKO.820 

X80.82O 

87,708 

7^.027 

73,027 

73,027 

79.998 

79,998 

79.998 

?.200,000 

100.000 

1 00.000 

Points  to  Increase  in  Mill-  I  '^'0'^. 

.  and  deferred  development  write-offs 

ing  Rate  were  slightly  higher  at  $291,794  and 

—  -  I  $110,663,  respectively.  Total  of  $15.- 

.\a.\  hob  Gold  .Mines  expansion  pro- [611  was  deducted  for  outside  ex- 
gram.  embracing  sliafi  deepening, '  ploration  and  reserve  for  loss  of 
installation  of  larger  capacity  hoist-  j  Sherridon  Development  t'o.  The 
ing  equipment,  new  surface  ore  and  ,  company  paid  dividends  totalling 
waste  bins  and  l  evi-sion  of  crush- 1  $,’,S7,4I;:  or  10c  a  share  in  1940  there- 
ing  plant  and  related  equipment,  all  ■  by  increasing  deficit  balance  to 


Balance  sheet  shows  cash. 


in  the  SeiMcmher  quarter.  I'or  tlio.  Shaft  ha.i  been  carried  to  925  ff.l  Working  capital  at  December  31 
;ash,  bullion  I  i  191^'.  totalled  S2.L0.302,  as  compared 

aterials  and ; ?''0‘.S63,  or  41.8c  per  which  will  provide  five  new  levels  ,  with  $I.914„35.S.  icflccting  increases 


i::c  as  i:asl  .Malartic  w  as  12  [  f;r,‘nby 

lii.iilicr.  Ceiiiral  Patricia  moved  np  |  iluiinn'r  ; 

II  i  ciiis,  while  Fpper  Canada  gain- '  Jjrji!'’y^Ma8rot 
id  H'c  on  ilic  week  in  fair  turn- ;  Vp'.Uig 
oM  T,  Sail  .Antonio,  w  hose  annual  |  ipt.  Nirkii  . 
rcpoi'i  rev  ealed  ore  reserves  at  n  i  g,"  ' 

new  peak  and  earnings  sufficient  '  Kootenay  lisii 

■o  cover  annual  dividend  require- !  1'“*“' '  • 
uiciiis.  ciialkcd  up  an  advance  of  i.avaGap 
•  Madi'Cii  Keel  fgike  recovered  [  C'‘itch 

' ’  oiii  il.s  earlier  weakness  to  s*’ow' i 
a  .Cain  of  Ic.  wliile  t'oclienour  was  !  MrWatiers  !.! 

"s  liiglior.  CliostcrviHc  gained  4c.  |  . 

"ic  liigdicr.  ( 'licstcrvillc  gained  4c. ‘.Naybcb  i  !.  ; 
Ic  each,  as  Broulan  inovoil  up  IlclNoramia  ..... 

:i  good  Volume.  .Aunor  firmed  4c.  Piomagu™’’'”  ' ' 
IP'aiiic  (lidd  was  5c.  liigher.  Other  ,  I’rrron 
■  nco  lo  record  fractional  advtiii- ' Grow 

i  iv;  incliidi'd  Itidgood,  FraJicoeiir.  I  Powrii  itouyn . 
Ciimiar  Gold.  McWatler.s.  .Morris  I  {I''’ '.•"dirian 
Kirkland  .and  Pcri-on  Gold.  Du- 
HK  MIC!  .among  the  prospect.  golds  !  Privateer 
lieid  sicady  on  good  turnover,  'w  hile  j 
I'edcrnl  Kirkland  improved  its  tio- '  sisroe 

iiioii  I'raci  ionallv.  Maierovv  Hwayze  Valley  .. 

1  ,  1  i  hudoury  iJasin , 

was  a  shade  ca.¥icr.  Lsulliva}. . 

S  nior  gold.s  displayed  an  imtu'pv-  ; 


Coniaurum . 

109,217 

loaiai" 

r)t*nie  Mines . 

973,331 

!i73,334 

Kasl  Malartic . . 

too.ooo 

FalertibridRo . 

(iuci's  f/Uke . . 

vftT.tOO 

■2.-,0.3t3 
87,. ,00 

100  000  Current  liabilities  total  $156,- 

looiai"  192  compared  with  $218,354  a  jear 
!i73,334  ago.  During  tho  year  Macassa  pur- 
._.-;o'3i3  chased  a  further  3.000  (  cniral  Pa- 
'sT.’.iOO  tricia  to  make  total  of  8,000  shares, 
soii’ooo  purchased  10.000  shares  of  Pres- 

4.).'2k2  ton  East  Dome  and  $75,060  of  W  ar 
‘jK2,ooo  bonds. 

40.047 

ta8,5f.7  Positive  ore  reserves  amounted  to 


share,  ;iTi(l  enlargement  ol  the  shaft  Iti  •»*  i  ju  accounts  and  .'-citlcment.;  reccMv- 

IiitliG  Dcfciiinoi  I'lUQrtOf.  touiTtikO  coiiipiirtinGnt  size  is  proi?! ossin^i*  iiiinini«c  uiid  milling  t'Ui)plics  und 

milled  reached  a  new  liigli  at  79.-  Guiilructs  have  been  let  for  a  new',,^^,.’  j,p,„  [i„r,7it,iou 

854  for  a  gross  iircKliiction  of  $611-  l(i.5-ri.  hc:idframe_  and  new  siirlaco  und  Proviucial'hoiidl  Cash  decrcas- 


453,900  tons,  averaging  $17.32  iier  tenibcT 


miiiistrativc  cost.s  increased  lo 
$215  676  from  $150,444  in  the  Sep- 


the  206-ft.  level  having  intersected 
lu  ft.  of  ore  assaying  $9.42  ;i  (on 


qieratiug  wliilc  another  3-ft.  section. 


Tlie  company  has  adopted  the  po¬ 
licy  of  omiiting  or  condensing  much 
of  the  detailed  iuformatiou  given  in 


Prcinii  r  Gold  . 
Prpfltou  Fast  I> . 


l.OCO.OOU 

1,000.000 

1  .oooiooo 

300,000 

300,000 

X  73 .222 

x78.22'2 

73,222 

57,000 

67,000 

■I42,8!I0 

1 ,332,660 

1,332.660 

88.030 

88,030 

88.050 

186,050 

214.24', 

2U.24.'‘ 

2U,24.' 

76.31  r. 

76,31.6 

43,703 

«2.23n.772 

x2.23!.,772 

2,239,772 

.\80.000 

x80,000 

160,000 

80.290 

100.000 

100.000 

100,000 

X300.000 

xBOO.OOO 

300.000 

175,175 

170.175 

62.0110 

lft.419 

130.000 

l.'iO.OOO 

300.000 

1 50.000 

96.:  60 

120.700 

7:).ooi» 

03.750 

100.000 

100.900 

110,001 

1 16,001 

139.201 

42.000 

Ml, 237 

>11.237 

41.2.37 

120,000 

120,000 

120.000 

X  164,1 73 

X  164.975 

329,960 

480.714 

480.714 

1  2,500 

74,000 

88.890 

78.697 

!,37.v.ii6o 

1,376,000 

547,694 

4.38, 166 

4,923,216 

»23,068.'t71 

*22,912,604  1 

-45  oz.  over  5.1  feel.  .No.  2  shaft  was  \i.  it.  Husioii.  managing  director, 
s«'2<!n  I <o  4,070  feet  in  .August,  .slates  Iliai  the  (|uai  icr  rc-snll.s 
The  winze  was  deepened  to  66  ft.  wore  exceptional  as  iiiiKlicads  av- 
bclovv  the  4,250  level  and  in  addition  |  p raged  cbi-c  lo  $0  per  ton  iii 
to  carrying  on  exploration  on  levels  <,f  increased  tonnage.  I  his  i.s  bettor 
from  1,300  ft.  to  3.875  ft.,  the  open-  than  average  grade  and  is  due  to 
ing  up  of  levels  at  the  3,875.  I.OoO  (jn-  rich  lenses  found  in  the  oiwii 


raging  .$200,223. 


82!:, no  In  carrying  on  exploration  on  levc 


$9.20  across  the  same  width.  .M  ;i '  at  Dtjci  lubt  i  3 1 ,  I'llOari  siibstaiUial- 
point  450  ft.  east  of  the  shaft  and  I.'  equal  to  tliosc  at  the  previous 

100  it.  east  of  till'  most  easterly  .  .v car-cud. 

stope  in  the  mine,  a  drill  hole  from  j  'I'ho  Wc.st  iiiiiic  suiqilicd  SS'",  of 

t'lic  7011  level  gave  three  inlerscc- !  millfccd  with  tin;  remainder  taken 

tioiis;  .411. !i0  over  3  ft,.  $55.6.5  over!  from  llio  lOasi  mine  which  commeu 
2  ft.  and  $14  over  12  ins.  All  showed  I  ced  production  in  .May  ami  discoii- 


120,700  I  and  4.125  ft.  horizons  will  be  under-  ;  nil 

‘in  7.-,n  I _  _  '  * 


way  this  year 


I  in  tlic  coming  quarter 


I  ,  .  I  t,.)  .  .visible  gold  and  do  not  appear  to  i  tinued  operation  in  .November  for  tlic 

this  pciiod.  ' "'*"1 bp  related  to  any  of  the  known  ore-  duration  of  scvorc  winter  vveallier. 


s  -nior  goid.s  displayed  an  improv-  2s  ciaim,s  n 

cii  price  freiitl,  and  wiitlc  trading  Tobum  .  .  !2,r>oo  74,000  .Macas.s:i  1 

was  (|uicl  soiiin  fair  gains  were  re-  “'’®'i“  .  .  sb.hs.o  -oi,.  shares,  whi 

corded.  Dome  Mines  moved  up  three  wr'iKM'’Margriavr3; !  i!!  I!! i!.’ i;.'.'.'! i.'.’i ! !  i!;;!!  !.S7.so6o  i.37b;ooo  I 

qua.rlciii  of  a  point,  as  did  liake  Yukon  Gold .  .  f)47,6H4  U.iRiior.  j  000  sliares 

SI, ore.  while  Bra'.omc  remained  .  $14.922, 2t6  ws'.oesVti  $22  9721,04 

rirui.  .Maciissa  advanced  2!>c  along  i-Not  dedared  yet.  ’  '  !  now  being 

vv'ili  I^ioiiccr,  ns  Fickle  <'row  iiiov- _ _  depth  the  fo 

cd  u)>  I5c.  Little  lAing  l>ac  and  ^  '  '  diamond  riri 

.Sigma  gainni  loe  each,  while  Syl-  Bulolo  Shows  Small  Drop  fDenison  Nickel  Has  No  <oiitaiii  320 
'c'V::;,k'"''avS;-1S-v^'^  output  From  December!  Plans  for  Development  al'en: 

.soil  spot,  the  stock  declining  15c.  .  -  gold  at  $35 

I'.uffalo  .\nkcrite  wa.s  off  20c.  Sis-  Bulolo  Gold  Dredging.  Lnnitod,  in  roronio  Burrou  Tho  Finanri.i  Time*  jj  , 

coc  and  O'Brien  moved  up  fractionis.  its  monthly  report  shows  .lanuary  I  Toronto  —  Although  Denison  M-  Htep.s  sliouli 

Famour  showed  a.  net  gain  of  Sc  on  1  of  12.370  ounces  of  fine  j  ckei  Alines  Ltd.  has  received  numer-  installation 

il,p  week.  pold,  which  compares  with  12.586  in ,  ous  enquiries  particularly  from  Unit-  _ 

December  and  11,259  ounces  in  .Ian- j  ed  atate.s  couipanitvi,  regarding  the 
Noraiida  .Stronger  ,  nary  1940.  ipurcha.se  of  nickel-copper  ores  uriMAAII^ 

.N'oranda  wa.s  ,a  .strong  Fpnf,|  Froduction  in  January  was  from  ;  nialte.  it  was  found  impracfleablc  to ;  ||f|/|llIA 

among  base  inetal.s,  advancing  3-54  i  1,654,000  cubic  yard.s  of  gravel  as  i  c'MPr  into  an  agreement  for  the  sale 

|ioiiii,s  on  flic  week  a.li.hoiigli  t rad i n.g  i  against  1.698.000  cubic  yards  in  tliciol  niatto  without  sufficient  data  to  U/I 

was  on  tlio  light  side.  Sleep  Rock  .  previous  month  and  1.606, 000  cubic  | 'I'’tcrmino  a  indce  on  whicli  a  pro-!  wVI 


In  Output  From  December 


[Denison  Nickel  Has  No 

Plans  for  Development 

Toronto  Burrou  Tho  Financial  Time* 


The  report  al.so  note.s  that  Kenabic  j  off  inalcrially,  lie  report.s.  as  the  j  body. 

.Minn.s  lias  been  formed  with  a  cap-jniKI  i,-,  now  operating  on  a  basis  of  _ _ _ _ _ 

iial  of  1.500.000  shares  lo  take  overll.OOn  Inn.s  daily,  and  increased  lon-|  ■ 

28  claims  in  the  Missaiiabie  section,  hiage  should  make  up  ixvrll.v  for ;  IlI^II  | 

.Macassa  has  option  on  :!:!!),920  lower  grade  liealed.  Gross  pro<iuc.  niUll  rAvrillJ 
shares,  whicli  if  taken  up  would  t'on  is  expected  lo  avcirage  about  , 

bring  tlie  company's  Imldiiig  to  800,-  $551*. 000  viuartcrly  until  next  fall  III 

000  shares  out  of  1.0::7..50,5  which  "hen  coiiipiclion  of  the  third  hall  VflAlDUU  llULl/ ' 

.would  he  issued.  .Mining  plant  is  mill  unit  and  the  h.vdro-eleci  ric  ^  ^ 

I  now  being  taken  in  to  explore  at  plant  will  pcrniil  a  further  in e.rease.  _  " 

depth  the  four  ore  zones  indicated  I»y  ,N*,  furtiicr  mill  increa,se  i.s  pIa.Tined  Diviucno  Expected  to  Hsve 
diamond  drilling  and  surface  work  to  afim-  the  third  unit  is  coniplcled.  Been  Earned  By  Very  Com- 
|•olltaiIl  320,718  Ions  of  ore,  lutving  he  statc.s.  t  • 

an  uncut  average  grade  of  $7.28  and  ,  -  -  -*  fortable  Margin 


I  he  week. 

Ndrainlii  .Stronger 

.N'oranda  wa.s  ,a  .stronj: 


was  on  tlio  light  side.  Sleep  Rock  ,  previous  month  and  1,606, 000 
rccoi'vlcd  a  gain  of  20c  a.s  Ventures '  yards  iu  January  a  year  ago. 


.a.r.nonc,..  , .me*  jj  determine  what 

oionfo  ---  .Although  Denison  Ni-iateps  should  he  taken  reg.arding  mill 


purcha.se  of  nickel-copper  ores  or  i  M  A  AIIITYIDII  AAI  A 
matte,  it  was  found  iiupracfleablc  to ;  If j/|ll|A.Ul\U  ullLlI 
enter  into  an  agreement  for  the  sale  I 

of  matte  without  sufficient  data  to  ll/AnV  I\ri  Al/m 

r:'.z WUKK  UbLAifcU 


a  cut  average  gradv'  of  $5.87,  taking  Albany  Rivcr  Suspends 

gold  at  $35  an  ounce.  By  next  .All-  r  rx 

tumii  it  is  hoped  to  determine  what  I  Part  of  Development  Work 


hoilic.s  and  suggest  the  presence  of  rcpoits  Eldon  1,.  Brown,  general 
another  body.  manager.  M  est  mine  operations  eon 

- — - - - -  tinued  throughout  the  year  on  the 

fll/'lll  nn/iniTP  |  basis  of  a  six-day  week,  and  output 

Ull  H  picIlMl  IV  I  of  this  mine  was  rediieod  during  the 

IIIUII  1  IWl  I  lU  '  time  the  east  mine  was  in  production. 

/Ttmn/k/V  /1/1I  I  *^'"'"'“1"  tho  6tli  level  in  the 

I  Al/I|l|ll|  l-||l  ll'vvesi  mine  showed  the  orebody  to 
V*il\lUW  UvIjI/ [  continue  rankin.g  to  the  northwest  at 
.  _ _  '  a,  very  flat  angle.  One  offshoot  ore- 

r»‘  ••  1  I-  4  -1  8  u.....  body  was  located  in  tlie  banging  wall 

Dividend  Expected  to  Have 

Been  Earned  By  Very  Com-  |  the  6ih  and  4th  levels,  and  while  not 

fortable  Margin  I  '‘f  P'-evJoii.s  ones  grade 

®  ;  was  unusually  good,  he  reports. 

~  . .  .  I  Work  was  resumed  iu  tho  cast  mine 

A  ancoiiver.  Keport  of  Cariboo  Lju  .suspension  of  produetioii  at  the 
Gold  Quartz  .Mining  Uo.  for  the  .'ear  .\oveuiber. 


ended  .Ian.  31.  1941.  is  expected  lot 

show  annual  dividend  of  24c  a  sliarc  1 


Tho  company  completed  55  drill 
Alliaiiy  niver  Gold  Minis  is  PUs-|4Uow  annum  uiviaena  oi  24c  a  snare  j  j|.|  llii,  northerly  part  of  tlie 

liciuling  devclopmi'iit  work  on  the  earned  by  a  comfortable  margin  uf- i  economic  copper 

eastern  section  of  its  proi>crty.  it  is  icr  a.llvjwiiig  for  all  taxes  und  w  rite- '  ^  encountered,  altliougli  cxplor- 

Icariicd  officiall.v,  ow  ing  to  develop-  ofls.  LcJlfcting  increased  tonnage  work  is  cotitiuulug.  On  tlic 

ment  of  nevv  vein  on  liic  ,.,0-tt.  level  ami  iiighei  grade,  production  in  t-lie  ^  e.xtciisivo  stakiiig.s  in  file 

of  the  ad.ioining  Fickle  Crow  mine,  last  quarter  of  the  compan.v  s  Year  I  ejeauvlll’c  Lake  area,  numerous  gold 
Tills  vein  on  the  latter  property  is  wa,4  $,.,.000  higher  than  in  the  third  ;  loeulcd  and  7.735  ft. 

coming  tow  ards  and  i.s  vvitliiii  .’,00  qua.rtei .  It  fourth  quarter  net  jj|.jlljpi.  ^jpp^,  -p  lp. 

ft.  of  fne  westerly  l-oiindary  of  Al-  profit  after  write-offs  maintained 


moved  up  lOf.  .lack  Waite 


Estimated  wKrking  profit  for  .Ian 


fit  could  he  made.  J.  11.  Greenberg. 
vicc-prc,sident.  states  in  the  coni- 


Miiiing  were  4c  and  ‘2c  ]  uary  totalled  7.782  fine  ounces.  At '  ty'^Y  o  1940  report.  P’or  t'tii.s  reason. '  Mechanical  Troubles  to  Date 


nticliangcd. 


iTspcctively  .  Aldcmiac. !  $35.00  tier  ounce,  Ihis  represents  ai  mine  ha.s  iciiiaincd  shut  down! 
ridge  and  Miidsou  Bay  held  |  working  profit  equivalent  to  $272..370  '‘do  1939.  and  c.xpcasps  have 

cd.  (U.S.  doll.irsi.  Estimated  profit  fori  reduced  to  a  niiniiniun.  Fre- 


Have  Prevented  Succersful 
Exploration 


bany  River,  tlfficials  feel  tliis  is  tlic  the  tliird  (luarter  rate,  net  for  ill''; 
most  lo.cical  place  to  coiiliniic  dcvcl-  fi.^cal  year  would  exceed  27cailiaro 
oinncni  r,ir  Ihe  time  being  on  tlio  as  against  dividend  requirements  of, 
Albany  River  property.  Goiiscquent- I  21c.  In  v  iew  of  improved  produc- 
ly  this  ilrivc  on  llic  7.5n  ft.  level  of  lioii  in  tho  final  quarter,  earnings! 


roar  may  rcacli  30c  a  share. 


uary  1940,  the  working  profit  was' j 


B.E.A.R.  improved  its  po.sition  by  3  uary  1940,  the  vvorkiE 
lioini  vvliilo  Bob.io  was  a  sliado  $302,610  (U.,S,  dollars). 

I'irnicr,  .Mining  ('orp.  and  Towagnuie  - - 

""  Brock  Gold  Reports  Good 

Trading  was  quiet  among  western  p  <  gi 

oils  liut  jirices  were  slightly  im-  rrOgrCSS  in  Oni 

tiroved.  Homo  Oil  recorded  a  gain  - — 

of  .5c.  as  Calgary  &  Edmonton  was  Toronto  Bureau  Ttic  Fm 
up  sliglilly.  Anglo-Canadian  was  Toronto.— Sliaft  sinki 


■d  to  contain  382.950  tons  of  nickel-!  Manikuni  Goldfields  .-idviscs  siiare- 
opper  ore,  but  commercial  prodne-  holders  tliut  uncca.«iiig  efforts  are 
ion  is  virtually  dependent  on  thc‘I''''nK  made  to  remedy  certain  me¬ 


in  tlic  iniseelUnicous  section,  El- 1  December  timounted  to  6,912  fine  **/'*t'^*^V*  "'y  i’odv  ;  _  ^  Bickle  Crow  will  he  conliiuicd  into  for  th,-  voar  niav  rcacli  30c  a  share. 

dorado  came  in  f®''  .  ounces  of  gold^  ed  to  conutin  kcPsVtoL'yiickel- !  Manikuni  Goldfields  adv  ises  .share-  ■  j.'  -n  .some  quarter,-.  A 

and  the  slock  moved  up  4*4  points,  to  $.42.9,0  (L.b.  dollais).  In  Jan-  .  rnmmercial  nmriiie  liolders  iliui  iimcisin-  rffnris  arc  I^‘'t'’"t  results  fiom  the  1st  level  ot  further  increase  m  daily  tonnage 

B.E.A.R.  i.nprovcd  its  po.sition  by  3  ^®  "'’rn”®  "®"  vir’tiial^  dependent  on  the !  being  made  to  reinedv”  certain  me-  "'j®''  in  ea^lei  n  n'ctum  of  and  pro.- poets  ,.r  liiglier  average 

point  -,  whilo  Bob.io  vva.s  a  siiado  $302,610  (U..S,  dollar.s).  establishment  of  a  emstom  refinery  i  chanicai  defecis  hroiiglit  ahotii  by  7 "I,."' ®, increased  carnin.gs 

lirnicr,  .Mining  (  01  p.  and  lowaginac  —  .  ,ypp  pf  ,,,-0  j„  caaiada.  Mr.  deterioration  of  various  portions  of  ", '7  r,,a  "  ^  V  Dttl. 

vver  .steady.  BrOck  Gold  RcporlS  Good  Greenberg  says.  However,  the  Inter-  the  plant  and  manv  spare  parts  and  7*^, ‘’,,,.,,5,  a  1 ’ccpeiiiiic  ol  the  o!ii  "B  .-halt 

Trading  was  quiet  among  western  n  Niekel  (’o.  is  reported  to  bo  I  r*  T^lnccmcnUs  have  been  sliippc'd  to  I,!-.,  '*  ‘  ...  rx  .nt-  k-  xv*i4;i  x  I  '  prorced  as  .-ixin  as  miow 

oils  liut  Jirices  were  slightly  im-  Progress  In  Shaft  Sinking  ^  jfg  concentrating  capaeily  |  the  property  in  Briiush  Guiana.  ^ r,',  1  •>  '  '  .,,,  eondition.s  at  .■-iirlacc  make  it  fea- 

tirovcd.  Homo  Oil  recorded  a  gain  -  lovvard.s  an  iiltimale  objective  of  30.- 1  Tticse  mechanical  difficulties  devcl-  ^  one  .nv  f  1 .1.-,  i  .  .  u/..  v  ,  u  .  ‘'.j-jble  to  (oinp.ct'  iiis'a.lai  iou  ol 


)ck  Gold  Reports  Good  j  Greenberg  says.  However,  tl 

Progress  In  Shaft  Sinking  1 


establishment  of  a  c.u.«tom  refinery  j  clianicai  defecis  hroiiglit  about  liy 
for  ihi.s  type  of  ore  in  Canada.  Mr.  deterioration  of  various  portions  of 


.adjoiiiiiig  Alliany  River  property,  q  js  reported  in  .-onic  quarter,-.  .\ 
Latest  rcsult.s  from  tlic  1st  level  of  further  ineriasc  iu  daily  tonria.',q' 
Albany  liivcr  in  eastern  icction  of  .uhI  pro.- pets  ,>r  lifirlier  avmagci 
property  .'-hows  IT!  ft.  of  ore  aver-  i;, p-iiui  lo  increased  larnings 


- -  .  lovvard.s  an  ultimate  objective  of  30.- 1  Tticse  mechanical  difficulties  devcl- 

Toronto  Bureau  The  Financial  Timoo  |  000  lon.s  a  day,  and  it  scems  prob- 1  opoil  oil  jilacing  ihc  plant  in  eoini- 
Toronto. — Sliaft  sinking  is  making  i  able  That  the  Dcni.sou  ore  body  can  '>us  ojveration  following  its  removal 


Granville  Lake  area,  numerous  gold 
showings  were  located  and  7,735  ft. 
of  drillin.g  was  dvmc  in  c.xploring  the 
most  promising,  hut  no  economic 
orcslioots  were  outlined  Geological 
culiditioiis  are  favorable,  and  tlic 
ureas’  possibilities  have  bv  mi  iiieams 
liccn  c.xiiausicd.  1  urthcr  worl;  will 
be  done  I  Ills  sea.--oii  on  tlic  jiroperl.' 
at  Lii.sihopc  l.alic.  wlir  b  the  coiu- 
pauv  lias  ojilioncd 

(lOMH  .V  (.\Ti; 

Golden  Gat,'  .Mining  Co.  .lanuar' 
pi'i'dilctioil  uinountcd  to  $19,567  from 
ticatnicnt  of  2,2U1  loins  of  ore  for  a 
rci'ovcry  of  $8.89  jn  r  ton.  Tlii.--  cmi- 
jiaros  vviili  Itccciubcr  oniput  of  $2,. 
6.51  ami  vvitli  $22,166  pr,., duct'd  in 


lerally  firmer  at  mid-week,  but  rapid  progress  at  the  property  of  eventually  be  marketed,  he  adds. 


was  off  a  shade  from  the  previous  Brock  Gold  .Mines  located  immediat-  The  company  reports  an  operat-  first  point  of  ojieration  and  digging 

week's  c'.oso.  Okalta  eased  2  points,  ely  west  of  Upper  Canada  in  the  |  ing  loss  for  1940  of  $3,203,  with  cur-  in  Ihis  area  coininenccd  in  the  lat- 

Havies  Fete  and  Acme  held  firm.  eastern  Kirkland  Lake  area.  The;  rent  assets  at  the  year-end  totalling!  ter  part  of  January.  AVhilc  a  consid- 

. . . .  station  for  the  third  level  has  been  !  $2,660,  against  current  liabilities  ofjerable  improvement  lias  been  effect- 

Springer  Sturgeon  to  Finance 
Mill  Through  Bond  Issue 


to  tlie  tested  ground  .selected  as  tlie  Koolenay  Belle  Searches 
first  point  of  ojieration  and  digging;  r-  m  /-v  o  -l-i*!- 

in  this  area  commenced  in  tlie  lat- i  ror  New  Ore  i  OSSlbllitieS  , 


again  underway  toward  the  objective  I  - -  — . .  -  - 

oa  600  feet,  R  H-  U^n  preside^  Pushed 

intorras  The  Mnunciul  limes.  Ihe,  ,  \  4-,  .  1  «*• 


ed,  the  lioilcr  has  continncil  to  givc7ies  for  vicvelojiiiioi 
trnulilc  and  stcjis  iue  being  taken  cos  of  ore  sui>|,ly  , 
to  sliip  in  a  new  and  larger  boiler  under  investigation 


•  _  _ I  nuK  linery.  pro), ably  iu  May.  ac-  'fi.-j  ;,i„i  vvitli  $22,160  ju,., duct'd  in 

j  cording  to  R.  R.  Ro.sg.  ma:ia.'-'.iiig  1  j^^uai 1910. 

itenay  Belle  Searches  director.  .Meanwhile,  liio  main  liau.l- I  _ _  _ 

r  M  D  'UM*  •  level  will  be  extended  as  a  lirift  j 

ror  INew  Ure  Possibuities  |  Jn  Jioih  directions  on  tlie  “BC”  vein,  j  onto  tho  southeast  liouudary  of  W  c- 
-  -  Froliahly  by  the  cud  of  the  year  the  |  tu.sljcw  in  while  Sand  Riv  er  ami 

iicouvcr.  —Of  .‘-cvoral  j)o.s.sibi:j- 1  shaft  will  lie  connected  witlt  the  lajifcli  are  located  a  short  distance 

for  dcvelopiiioiil  of  new  sour-  drift  on  the  vein,  making  it  pci- si- ,  to  the  west.  The  original  financing 

if  ore  stiiijily  whicli  have  been  hie  to  start  blocking  out  tonnage.  |  of  Ihe  Wefuskevviu  Company,  and  the 

r  investigation  l>y  Koolenay  ’  providing  tlic  vein  lives  up  to  ex- 1  Empire  1  outact  Syndicate  whicli 


fourth  and  bottom  horizon  vvill  be  by  Wampum  Gold  Mines  ments  in  the  plant  arc  contcniplaicd 


dragline  bucket  slumlil  lie  used  for 


level  two  orcliodios  of  moderate  di- 
mcii.sioiis  liavc  Ik'OIi  devcliqicd  i>ii 


A  dc.al  lia.s  heoii  consummated,  establislie.l  al  579  feet.  Shaft  sink-  -  ^  Experience  has  shown  that  a  smaller  xiiis  is  Ibo  "Biack"  vein.  On  .No.  3 

.'-iili.icci  lo  ajqiroval  of  the  Ontario  ^.j,|  completed  in  about  a  AV.ainpuiu  Gold  .Miues  in  a  rcpoil  dragline  bucket  slumlil  lie  used  lor  level  two  orebodies  of  moderate  di- 

Scciu  ities  < 'oiiiiiiission,  w  licrcbytwo  month’s  time  and  lateral  develop-  to  shareholders  summarizes  the  posi-  I't®  w  ashing  jilaiit,  in  ordi'r  „icii.<ioiis  have  Ik'oii  develiqied  on 

Toronto  lioiiscs,  Dick.-on,  Jolliffe  A:  nient  w'ill  then  be  started  to  open  up  tion  by  .saying  that  as  approved  by  I  to  cut  dovyn  dilution  from  oxtrnne-  ijij,.;  -icin  and  the  vein  lia,5  been  rut 
Co.  and  .Milner,  Russ  &  <  0.,  vvill  sell  showings  indicated  iu  dia-  A.  H.  Norton,  manager,  that  Hie  jiro-  iimtcrial.  wiiilc  a  second  on  the  No.  6  level  w  illi  assuy.n  eii- 

a  note  is.suc  of  Sjvringer  Sturgeon  nmnd  drilling.  Levels  in  Hie  Brock  j  perty  be  ojiciied  tij>  on  the  souHi  ‘®®  excavator  vvill  lie  required  he-  coma ing.  It  is  not  yet  jiossiiilc 
Gold  Mines  lo  tlie  aniounl  of  $100.-  jjjiaft  are  being  established  to  corres- ;  zone  by  a  shaft  to  initial  depth  ofi‘®'®  ‘ ®  h"  niaiio  an  estimate  of  jirohalde 


to  111'  siiowing  promi.se.  1  — - - -  -  — 

Hio  "Biack  yriii.  On  ^ Wctuskcwin  Gold  Makes 


Financing  Arrangements  | 


Sjvringer  Sturgeon  nmnd  drilling.  Levels  in  Hie  Brock  '  perty  be  ojiciied  nj>  on  the  souHi  '‘®®  excavator  vvill  lie  required  lio- 
lie  amount  of  $100.-  sliaft  are  being  established  to  corres- ;  zone  by  a  shaft  to  initial  depth  ofi^®'®  ’  t® 

r  notes  which  will  p,„Kl  wltli  those  at  the  adjoining  j  375  feet,  a  complete  power  jMant  7;''.  ,”  *!'  .  P  ^  '* '®‘“* 

.  Bill,  boar  interest  Opper  Canada  and  "ill  be  conneeted  i  suitable  to  carry  work  to  1,060  foot  >e  ucovcij  piaiU. 


OO6.  'I'hn  3-ycnr  notes  which  will  p,„Kl  wltli  those  at  the  adjoining  j  373  feet,  a  complete  power  jMant 
maiiirc  March  1.  1911,  boar  interest  Bpper  Canada  and  "ill  be  conneeted  i  suitable  to  carry  work  to  1,060  foot 
at  i;',.  and  will  be  offered  at  UTlh  uji  in  order  to  jirovide  better  ventila- ;  litis  been  jturcliased.  I'iquipincnt  w  ill 
w  itli  a  stock  l,oiuii>  of  400  shares  j-yi.  poth  mines.  The  electric '  bo  taken  in  road  over  tlie  35-mllf' 

for  cacti  .$1,060  note.  Funds  derived  .  pjaut  is  said  to  be  operating  ,  route.  Sufficient  wood  for  fuel  i.s 


for  cacti  $1,060  note.  Funds  derived  mining  plant  is  said  to  be  operating  ,  route.  Sufficient  wood  for  fuel 

li:'om  the  stile  of  the  notes  wi.l  cn-  satisfactorily,  said  to  he  on  hand  for  an  indcfinii 

.able  the  coiuptiiiy  lo  place  a  100-  - - -  -  i  longt li  of  time.  The  diuinornd  dial 

ton  mil',  in  operation  on  its  proper-  \K(  US  MI.NFS  '  ‘*'8'  on  the  souHi  zone  is  stated  i 

ty  near  AValltm,  .Nova  Scotia,  for  the:  *  '77.  '-.I-'’  j  revealing  15.1  ft.  width  for  an  r: 

prodiicHoii  of  ground  barite.  lie-  ;^egu.s  .Mines.  Ltd..  Yellowknife  plored  IcngHi  of  over  120  feet.  I  ll 

cent  com  nent  ol  K.  J.  Springer,  N.AV.T..  jirodiiced  $66,518  comjjtiny  acquired  12  additional  iiiii 

president,  that  Hie  outlook  for  mar-  .Janiiarv  from  the  treatment  of  ing  claims,  making  31  claims  in  till 

kcHiig  a  .siiKstantial  tonnage  ^oms  of  ore.  for  an  average  rc- 1  -  - 

gioiind  liarito  to  rnnidad  0117^.^^  $35.57  jver  ton.  This  com-  Pquoa  d’Or  Mines  Meeting 

(IriBiiig  companies  was  favourable  n  ui,  iioreniJvcr  recoverv  ' ‘'•OUgC  « l”l*nes  IVieeung 


Negus  .Mines.  Ltd.. 


:  said  lo  lie  on  hand  for  an  indefinite 

- -  I  length  of  Hiiip.  The  diuinornd  drill- 

i  ;  ing  on  the  souHi  zone  is  stated  as 

I  revealing  15.1  ft.  widtii  for  an  ex- 
Vellowknife  plored  length  of  over  120  feet.  The  | 


Fntil  the  mechaiiual  dilficiilHos  has  not,  us  yet.  yielded  jvosiiivc  rc- 
htive  heen  overcome  it  will  not  be;,julis.  In  recent  iiioiiHi.s  l•}oolcnilv• 
po.ssihlc  to  dcmoiistruic  tlic  recov- '  ij^MJe  cm  uiiig.^  liavc  ticon  liclow  ic- 
ory  jmi--^iihilitic>s  of  ihis  ojieration. ;  quireuiciits  lor  the  dividend  rate  of 
it  is  staled.  The  richness  of  Ihe  .sra- ,  o^.  p^s  I, ecu  jitiid  quarterly 


vol  whicli  is  being  wiu-kcd  iias  been  gj 
clearly  proven,  aiul  once  tlie  me-i^j^ 
chanicai  difficulties  luivc  been  sur¬ 
mounted.  three  or  four  months  of  — 


a^i  soon  as  possilde.  tJlIior  improve- 1  Belle  Hold  Mine,',  only  one  as  yet  pectations.  |  preceded  it.  was  carried  out  almost 

ajqictir.s  to  lii‘  siiowing  promi.se.  1  - - -  -  -—  '  entirely  in  Hie  district  wth  itiround 

This  is  Hio  ’  Bitick"  vein.  Ol.  N"-  ,  Wctuskewiii  Gold  Makcs  ! 

level  two  orcliodios  ol  moderate  <li-l  C"  •  A  tort  vvilliani. 

mcii.sioiis  have  Ik'oii  devcliqicd  i>ii  ,  Financing  Arrangements  j  Directors  have  required  that  11 

tlii.s  vein  iiiid  tlic  vein  litiis  been  rut  -  prior  consideration  be  given  to 

oil  Hie  No.  6  level  witli  iisstiy.s  on-  Weiuskewin  Gold  .Mines  oflieials  present  shiireboldcrs  before  aiiv 

coil  111 'g  ing.  It  is  not  yet  jiossiiile  aiiiioimce  Hiut  they  liave  been  sue- I  fintiniial  offering  is  made  to  Hie  gen¬ 
ii,  iiiaite  all  estimate  of  jirohiildo  ,  ee.ssful  in  negotiating  a  financing  :  oral  public.  This  will  be  iu  the  form 

ore.  Work  on  ilie  iidjoiniiig  Hold- '  deal  w  itli  Aiiitor  f.’orjvoraliou  of  Tor-  of  a  j,ro  rata  offering  of  sliiircbold- 
en  lielle  ground,  lield  under  option,  |  onto  and  .New  York  vvhieh,  on  sue-  ers’  rights  at  a  jirice  below  the  geti- 
has  not.  as  yet.  yielded  jnrsdivc  te-!oossful  eomjiletion,  will  make  avail-  oral  offering.  Eugiuccr.s  of  Auitor 
.‘Uilis.  In  rei'onf  nionili.s  !•} 001  c na y  |  able  $171,250  for  development  of  the  Corp.  are  said  to  be  impressed  w  ltli 
Belle  earning.^  liavc  licoii  lielow  re-  i  eom|,auy's  jiropertie.s.  Wetiiskewin  indications  shown  up  by  previous 
quireiiu'iits  lor  Hie  dividend  rate  of ;  hold.s  iipproximately  1,400  acres  in  work  completed  on  the  company’s 
2c  wliii  ',1  lias  lieen  jiaid  quarterly  the  Beardniore  gold  area  located  be- 1  property  and  a  new  campaigu  of  ex- 
since  la,'i  Jul.v.  Latest  2c  ilistribu- ,  tween  the  three  producing  mines  of ;  ploratiou  is  scheduled  to  commence 
tion  was  made  Ian.  22.  1911  tho  district.  .N’orthern  Empire  ties  i  shortly. 


coiirii'giiig.  It  is  III 
lo  iua!;e  an  estiinati: 


since  la,-!  Jul.v.  Latest  2c  d 
tion  was  made  Ian.  22.  1911 


in  January  from  the  treatment  of 
1870  tons  of  ore.  for  an  average  rc- 


prodtieed  $66,518  comjmiy  acquired  12  .additional  min- ^  operating  with  the  im- 

tlic  treatment  of  hng  claims,  making  jl  elaims  in  .ill.  proved  equipment  .-Iiould  furnish 


would  ajijiear  to  indicate  that  suf¬ 
ficient  markets  are  assured  to  vvar- 


pare.s  with  December  rocovcr.v  of 
$75,293  from  1897  tons,  an  average  | 
I  of  $39.69  per  Ion.  a.nd  with  Novein- 1 


to  Vote  On  Sale  of  Assets 


proved  equipment  .-iiouia  runiisli 
sufficient  data  to  determine  Hie  av¬ 
erage  .'‘amines  that  may  be  expected 
from  thus  unit.  ! 


rant  the  expondilures  fill'  mill  erec-  por  output  of  $03,843  from  1853  tons,  i  Rouge  D’Or  Alines'  sliarcliolders  New  Methods  Developed  tO 

lion.  It  IS  undersioiMl  that  fiome  ,31.79  pe,-  ton.  Do- i  will  meet  on  Man  l.  4  at  1.15  p.m..  I  r  ,,  r  ,  •  Oea. 

jiarts  of  the  1111. 1  equipment  have  1.1  ,ii„  ,:,.iiii,  nre-i  nn  tl.o  a,-  1  Be  Userul  in  Ure  oearctl 


an  aver.agc  of  $31.79  per  ton 


will  meet  on  ManTi  4  at  4. 


parts  -If  Hie  nii'.l  equipnicnt  have  in  the  souH,  area  on  Hie  Toioiiio,  10  ((iiKxidfr  ;i  an-'  Uscrul  IP  UrC  Cat 

been  e  iijiiied  lo  Hie  projicrty  w  hi  1  c  oiienlng  uji  Hie ,  thorlziiig  the  sale  of  the  l  ompany's'  - 

piddiielioii  IS  cxjieeteii  to  .get  tin-  iu,rlzi)ii  is  reported  pro-  1,5  r‘lajius  in  Baird  and  Hcysenl  A  paper  presciiicl  h,'  Hans  Lu 


dor  way  eaily  Hii 


VULA((  DAVIDSON  FHDl  IT 


FA>  MASTER  UD.NS. 

aster  <  onsolidatcd 


'-1,5  claims  ill  Bail'd  and  Hcyscnl  .\  paiicr  prcsciiicil  h,'  Hans  Lund- | 
■  low  ii.sliiiis.  Red  l/ukc  area,  to  .'Iiiil-  herg  heforo  tlic  aiiiiuiil  meeting  of ; 
sen  Rczl  Like  Gold  Mines  for  $2.53,-:Hic  Aiiicriian  Instiiuic  of  .Mining  &| 
600  in  cash  and  20.006  .tlailsen  troa- j  Metallurgical  Engineers  in  .New  Y  ork  . 
^  siiry  chares.  At  the  uioeting  vvliich  slated  that  a  now  ircliiiiquc  has  hcen  . 
>s  will  l,e  held  al  372  Bay  si  reel, '  di  vclojictl  whicli.  ii  i.s  liopcd.  will  be  1 


Young  Davidson  .Mines  1916  oper- |  Paymaster  <  onsolidatcd  .Minos  will  l,e  held  al  372  Bay  si  reel, '  di  vclojictl  whicli.  ii  is  liojicd.  will  be 

ating  I'l'ofii  of  $121,6.56  was  derived  |  .January  output  totalled  $I  19,771, !  shareholders  will  also  vote  on  a  by- [  of  Hio  utmost  iiuportanco  iu  the 

from  jiroduciioii  of  .$  1,506. :;3 1.  lujpased  on  final  mint  returns,  from  law  amhorizing  a  reducUoii  iu  the  i  search  for  war  minerals  such  as  tin. 

1939,  the  operating  profit  was  $413,-|  i7.(;;j,5  tons,  an  average  of  $8.49  per  !  company’s  capital  from  .5.000,000  to  j  \  aiiadiniu,  tungsten,  aiiHmouy.  inan- 

191  derived  from  production  of  $l.-|ton.  This  compares  with  December  i  500,000  shares,  and  a  eluiugc  in  tlic  ganese,  chroiniuiii.  cimiebar,  molyb- | 


438.011.  .Mill  bandied  368,217  tons  ;  output  of  $149,845  and  vvitii  $1 1., ,678  |  name  lo  Ktlcna  Miiurs,  Ltd. 
last  year,  averago  recovery  being  I  pr^jupod  in  .I.,nuary,  1946.  company  now  lias  3,.5i;ii,n  1.5 

$  1.09  per  ton,  as  against  376,26,5  tons  I  -j-nn,  Avrmge  !  outstanding,  of  wTiicli  2.500,(1 

and  an  .'tvcnige  of  $3.82  in  1939.  Gp- !  Milled  R^covrry  IVr  Ton  |  rejiortcil  jK'Olcd  iu  1939.  .A 


name  lo  Kilcna  Mines,  Ltd.  The  1  denuin,  nickel,  lead  cobal.f,  zinc  and 
company  now  lias  3,.5i;ii,0l5  sliartii  [ otliers.  Large  areas  may  be  investig- ^ 
outstanding,  of  wTiieli  2.500,000  were  ^  atcil  in  a  short  time  I'V  means  of  geo- , 


Gooc/  hosts  in  every  land 
provide 

Johnnie 

walker. 

,,, because  they  know  their  Scotch  Ii 


LOOK  FOR  THE 
RED  lABELON  | 
THE  SQUARE  KmiE 


crating  costs  were  $1,085,275.  or :  J’""**'.''-  I44i..  it.ftlJ  tM9.77i 
«  >iii  1,^.,  u.  n.iiii  taru  I  Doeember.  1940  1ft. 727  149, 

$...14  a  ton.  as  compaied  with  17,102  I4b,60'> 


Millod  R^covrry  IVr  Ton  rejiortcil  jK'Olc'd  iu  1939.  .\t  that  j  chemical  and  radio-avMv  ity  methods, 
Il'On  *2'!!?  tifiP  tlic  company  held  50,000  shares  j  it  is  claimed,  and  the  presence  of' 


$2.64  a  lou. 


[January,  1940.  ■  I7,I6S  143,076 


Of  Senator  Rouyn,  which  i.s  under- 1  these  minerals  may  be  determined  r 
stood  to  have  been  retained,  under  favorable  condltiona.  | 


Distilled,  DIeodeJ  and  Bottled  in  Scotland 
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I  1  Unlisted  Canadian  Stocks 


8lot*k  Exchange  Record — Montreal  And  Toronto 


Ounushcd  by  Plnxlon.  Clierry  *  Co.. 
'lorontt»» 


Canadian  Active  Bond  Prices 


-Week  <TrJitii;  Feb.  2b,  1941- 


STOCK 

ITrv.  ILgb  l  ow  Brice 

t'lese 

Change 

.Abitibl . 

, ,  6nr  6.*.f 

hne  -f  (,r 

1  >o.,  pref  . 

.  .1',  I' 

9  4  —  )  1 

Do..  7'^  pref . 

.  10 

Acme  Glove . 

.  1 

1  >o.,  pref  .  . 

.61 

Agnrw  Surrafs . 

.  ii't)  11’ 

2  .  .  *  .  *  . 

1  )o.,  pref  .  . . . . 

.  108  108 

Alberta  (irnin . . 

.  1  -2.3  I. -25 

Do.,  pref  . 

.  26'*i 

.Algoma  Steel  Corp.  .  . 

t  • 

1  'o.,  pref  .  .  . 

9  • •  (St, 

Amalgamated  Klee.  new.  10 

•  .  •  . 

Anglo  ('an.  Tel-,  prof . 

2\.«beRtrs . 

I.-.', 

i  L  'j 

A5^oc.  Breweries . 

LL**  15 

14*.  +  '4 

I'o  ,  pref . 

HO 

Ault  A.  Wiborg.  pref. . 

•100 

Barker's  Bread . 

1.25 

1  lo.,  pre  f . 

*27 

Bat’nirFt  I’aprr  ”A”.  . . 

1 0  ■(  11 

10-,  d-  •’» 

Bi  ally  Bros  . 

1  c:  4  ’ 

I  )o.,  1  st  pn  f  . 

102  102 

1  >0.,  2nd  pref . 

•8H 

n.  II  Tdcpl  onr . 

I. -6  i;.7 

L*  6  -f  ’ 

Rilfnio’‘i’  Hat .  .  . 

8 

Blue  liiM'un . 

u 

1  to,,  pn  f . 

r.6 

Brantford  (  ord.,  pn-f.  . 

20'.-  SO'j 

Bra7il?an 

5  1 4  »»  S 

5  -i-  ’  ^ 

BreWfT-*  Ar  ftlstillers  ,  . 

•1 '  i  4  ‘ . 

I','  -  >, 

n.\.  (Ill . 

1  6  G  18 

I.Mj  -  1, 

PC.  I'owcr  “.)■• . 

■2.9  2 -I 

23  t 

I'd  .  "If . 

1.2*  1  25 

1  00 

BriM'k  ^  ilk 

4« 

-4  I  .. 

BuiUiing  Pro<l  .  (  Ia?s  .\ 

14',  M 

RDs  e. 

Burlirg’on  bti-i  1 . 

>'i  8’  : 

—  ■  H 

t  ar.  Bread  . 

2 

I  o..  \  I»ref  .... 

lOO 

T  lo.,  ■  B  prf  f  .  . 

37’; 

(  an.  i  enirnt  . 

D-;  -d; 

4 ' J  ... 

Do  ,  pri'f . 

‘6  16 

95  —  1 

(  an.  (  veb  pr»  f 

10CG 

1  an,  I'oundrieK  ".A''.  . 

IIP,  . 

<  an.  N or.  Hotter . 

<  an.  F  ack'^T*  . 

7''  TH 

(  nn.  Lines  .  . 

.1%  4 

I  )o..  pref 

K'l  17-, 

17  .... 

(  an.  V  ir*‘  ,S,-  (  able 

6  :  »* 

1  ((..  "P  ■  ...  . 

lu 

To  .  t'rr^ 

107 

(  ati.  Bakene.'*.  rn  tt 

7  *• 

1  p . 

20 

<  an.  Br»  u<  ru  5 

7*e  T  *• 

1  <*..  pn  f . 

21’'  22 

,  ,  -  ’  Y 

(  tin.  I!-ninc . 

n.'  ’  : 

1  *)..  pr*  . 

10.-,  JO) 

<-an,  earners . 

1  «  ..  Inf  pr*-f 

*20  20 

19  1 

1  u..  2Mt  r  rr( 

9  1  *;  ?  ’  „ 

(  nn.  (  ur  »C  F  ourur\ 

*  ..fA  j  ** 

«  lift  (  .  bin-  VI- 

•  jrt  1  ■  rtrt  1 

5.7  '  1 ' 

1  M  .  or,  f  ... 

H  11.*- 

l.O  1 

In..rigl:1s  . 

21  22'  « 

<  at-.  <  *1’  \  ♦  M*  r< 

IH 

{  an,  e-il  tc  • 

f  H 

1  r  '*  r 

r  2 ’  12  = 

(  st.  !  '.(.■■  ,)  I  ...'k 

It.'  ■  i: 

H  =  .  _ 

(  (1.  .  f:  •  t  (.rkr.  p-c'. 

•H  0 

(  ]■■■■•  ii-n  li.\.  vt.. 

in  111 

i<  ; 

1  ;o  .  ec-  L:- 

220 

'■(((  .  Ir.  .  \!(,.l,.:! 

2 

(  an.  Iron  I  nUFairuv 

Can.  1  .)  ..r- 
(  .ir.  (*il  1 

1  o  .  i  r.  f 
ear.  Hac.  H’\ 

121 

1  -  I'i 

I 

t  iir.  \\a"-a;  ,  r 

i  o.. 

(  r.n.  U  ir  eri...j 

(  sr.  \f.  I;  Kioos  A 

<  nn  nTt„n  ,  ...  ist  pri  f 

no 

(  ■(.rkshl  ft  r  .  w 

r**'  --  'j 

t  ur-.s.  Fisher  IS 

11  M 

(  I'f..'.  Mid.  4‘-  :  ni*  It 

-"’i 

:-Di  ’  i 

(  *F>»  rrr  r>  (  a‘ 

MO  1.JI) 

;.';7  -  3 

•  mrfr;HM»!D  .. 

!  *.’  !  2 

(■•..«  -  f  r.  l.  \  .',al 

:  0 

1  if  t  :I!4  r.v-** ;  c'i 
i  *.  .  i.r*  r 

,-.!  ■  r."‘ 

^3  ^  ‘ 

;  -■p;:  f'-Hr'fi-e 

21  1  2'. 

2t=  •  1 

I  .  r-..  (  cj.i  t  r*  f. 

D  i'' 

:  .  (.,.  1  ..UP,::  .r  .  ... 

...  IV 

IT  .  -  ■. 

i  M- 

M  7  *  :  1 .5 
::.I  !M 

- 

i',...'  (  n'f  ‘ 

;  .  m.  .'•(..I  .V  (  "H  ■ 

7 

I  .'.p..'  Tar 

1  ’  ^ 

Tt  .'  it  . 

7 1  : 

iuvu.  (■  r,!-.- . 

D.-in-  V. ;iM  . 

ra^t  K-m  av.  f.trn 

1  ) 

ra.t*-r  1  h-:;.  s.  .  . 

1 

1*  w  1 -PC  .^^a.■t(ia(  . 

‘  *.*;  * 

n(.ctr,.|iir  Cr.rp 

J.narn*  1  A  11*  ji»  F’vtd 

Eiigli.-I  ,.!,  "tne 

1  »o..  "T'. 

1  qMlaM-  J  J- 

I  am*  u-*  Hia-.'i  r? 

1.^ 

1  ar.-.v  I'a-u).  r  Pl.u, ...  .. 

I  le  ::y  r.l  -Cl . 

'  1 

1  ■*.-  .  pr*  ^ . 

13 

1  uf"  I'la-:  •• 

!  :  15'* 

"li" 

I  --U’  n  4  V.  .,f  (  a- 

io",  JO*. 

1  :  s.;- 

•  -  i 

*  2  '1 

0  1 

t:  2 

‘  -  1  f  .  V  T. 

2  . 

2 

- 1941 - 

Aek  High  low 

900  bhc 

8  4 

12  JO 


1  .'0  1  25 
30 


2»>  ’  <  23 

1.0  1  20 


....  Regent  Knittine . 

4  ...  1*0..  pref . 

^  JO  ...  RR’oriiOe  Mik ’’A”,  . , 

t  Koiiftnd  Paper . 

f)0  JU  ’'0  i)o.  vot.  trust . 

J  ll'i  80e  I>o.,pref . 

108  107  $7.00  Uiissrii  iTtdustrtt'K.  . . . 

1  .^0  1  25  I  *0.,  prof . 

25?4  ay  Power,  pref 

7  .  yhaw.  \5ater\*  Pwr. 

80’ j  $5.00  Sher.  Williainj* . 

.j  ^  Do.,  pref  -  . 

4.i’a  $2  72  Silverwood  Da?rv...., 

1  .>  ^  60e  b  Do.,  pref 

I4IJ  $l  00b  Stnion  A:  bot^.s  .... 
108*3  j  J  U>.,  pref 

•  •  ■  •  •  i  ^iinptfon  '  .\  ^toeic  .  .  . 

Do..  ‘  IP' . 

.  .  $2^  0,  J  ^  ppj.f 

10%  00  I  Dlowardl  Paper. 

4%  Do..  j.r<  f 

101  *0.00  Southern  ('an.  Pwr  .  . 

$7.00  .'^taiu*ar<i  <  bemieal.  ,  . 

l.;6  $8  00  starmurd  Pasing  . 

8  GOe  ,  j  ^  pref.  tnewi . 

^  '^tedman  Pros  . 

88  *2  0  Sterl  (*f  ('anada . 

20  $1.30^  I  )j,  ^  pref  . . . 

*’  •  •  •  .  S(erb?>g  ( 'oal  . 

4-^1  *  I  ”d.  pref . 

^  $1.00  I  vj .  1  .aw  renee  (’i*rp .  .  .  . 


— Week  ending  Fob.  2.’>,  1S41 _ _ 

I'v.  High  I.Ow  Price  Lid 

.»ro  Change 


—  — 1041 - Current 

.i«k  High  Low  Div. 


0.5  03>.-: 

15'3  15  ' 


12.50  13.50 

02.50  08.00 

7i.00  7O.00  I 

2.00  3.00] 


■  •  J  SI.  Law.  rii>ur  Mills 

I  . 

lOe  b’  I  '■t.law.  Pat)*  :-,  pn  f  . 

t’')''  j  Tiiml.lyi,  I  Kl  . 

..n  *  eiv.pr.  f  . 

L  ■  ■>■'(>  Top  Tail,  ,-s  ... 

I  I>o.,i.r.r  . 

Tookes  ..... 

5  r r.  j  t '  "♦■f 

(^0  rnr.r\nKU^:P,.^  . 

<1-  0  1"^' f 

it  iio  '  '  li'l'i*''''  .  pri'f 

Twin  nty  .  .  .  . 

f  i  OC  0  l>o..  pu  f  . 

-  ^  Lnion  (ias  f'li  . 

on  I  '.’f*  . 

9"  i>n..pr,.r  . 

,  Waba.sfu  Cottot.. 

I  Wall.or  Hirnin  I,,  i-  V 
'  n....pri{ 

.  n  \5>stern  ('anarta  I'leur 

-  r  Dn.,  prrf 

b'  ■  I,„..  pr.  f  .... 

;  Wilsil  I.to 

M  00b  " 

$7  00b  Po.'.  nr.f 

•  Wi'ouR  5if>:.  (’o..  pr.  f. 

,,  Wood.  ..\i..,.  A  J..  prif 

’  -  n  '  Ki  iftiip  .Mill.. 

... 

<0  00  . 

:i:i  pt  It5NhS 

.'*8  Of*  < 'uTia' jen’’'.'  Nat . 

00  r errm*‘ret  , 

Int .  I  'njL’.-uoM  . . 

li.t.  ^  ’mu'»  '■ial  . 

Int.  Mentnal  .  . 

Int.  a  .'•e(*t;a  . 

Po>ai  . 

’  Uc  b  Te*oriti* 

I  0.\V>  .anil  TRI  STo 
int.  '  *  t'ctmar^enl 

] 5  ^  <’  eritral  (  an.  ]  ,,ai; 

Int.  (’i'.a-tered  Trust 
»on.  In'esi 
Huron  A-  yr-e  .  . 

,  I  and.  Pankir  g  1  can. 
$l  O.ib  Tr\i>t . 

$1  OOb  Loan 

5*0,00  T-cento  Den.  Trust. 

$1  20  To“f>*  *o  ^Tor^gai'‘•  .  .. 


I  InduetrUI  &  Miic.  Stoc’  Hid  ABkcd 

*  -  Adirondack  I’dnes  A 

Current!  Conunoil  .  ^0  $12.00 

-  .  I  Aliena  Kiiigaloii  PieL.  -'0  I 

*  *'*  i  Aliena  St.  Latlmrinea  Pie.  <i.30  54.50 

Hutr  j  Aliena  I'or.  O^-o  P-rel.  Bonua  J 

In!,  i  Common  .  32.00  34.75  j 

$1.00,  Andiiin  Nation«il  Corp .  2b. 50  27.50  | 

$2.00  *  Anglo. Can.  'lel.  "A  * .  8.00  8.50 

OO'lAllaa  Steela  Ltd.  lal  Pref.  107.00  110.00 

.  I  Alias  Steels  Ltd.  Com .  21.00  24.00 

^^.2^  !  Barrymore  Cloth  Prel .  29.00  j 

Art  I  tilue  Top  Brewing  “A”....  9.00  9.75 

5'  fll  I  Blue  Top  Brewing  O.OO  6.75 

^‘Vk.l  B.C'.  Pulp  A  J’aper  Cotn....  1  2.50  1  3.50  I 

B.C.  Pulp  A  Paper  Pref..,.  62.50  68.00  J 

Arr  '  B.C.  Sugar  .  73.00  7o.00  j 

iBraiidrani'l  lenderaun  Coin..  2.00  3.00  1 

Brown  Co.  Com.  (when  las.)  .7^  1.25 

Burna  A  C’o.  Lid.  *‘A  ....  3.50  4.50  I 

$7  00jBurna  A  Co.  Ltd.  -B” _  2.50  3.25  1 

(.‘algary  Power  Vref .  101.50  105.00* 

:  •  I  Can.  Airwaya  .  1.50  2.25 

•lb..  I  ('oloaial  Airwaya.  .  .  .  3.00  3.75 

te  nu  ’  Can.  Co-oper.  W'oolgrowera  7.00  8.65 

'  80e  '  LJt'c*.  i'otn .  211.00  219.00 

Jnt.  '  Cun.  Gen.  Inveatiuenta.  .  .  «  6.65  7.25 

'  C^in.  Gen.  Rubber  Pref .  21.00  .... 

Int.  C'an.  Goodrich  Com .  L75  .... 

60e  ^  Can.  Induatr.  Ltd.  *'A’*  Com.  185.00  189.00 

$1.75  I  Can.  Induatr.  Ltd.  ‘  B  "  Com.  182.00  186.00 

$1.75'  Can.  Induatr.  Lid.  7  Pref.  168.00  172.00 

•  •  •  Can.  Ingeraoll  Kand  Com*.  76.00  80.00 

:  Can.  Invealnient  bund .  3.15  3.65 

.  _  •  '  C'an.  Inveatora  C'orp .  4.50  5.50 

«i  nuK  Can.  .Motor  Lump  "A" .  3.00  3.30 

47  no  Can.  lube  A  Steel  Coin....  3.00  4.00 

.\rr.  *-aii.  Tube  A  Steel  1st  Pref.  90.00  95.00 

8O1’  t  ^  an.  West.  Lumber  .  *95 

.$2 . 50  !  Can  .VLest.  Nat.  Gas  Pref.  102.50  105.50 

;  Can.  Westingbouse  .  39.00  43.00 

$7  00  I  Can.  W.  A  Cable  Pfd.  106.50  108.50 


The  lollowlitf  quotations  are  furniehed  by  The  Inveetment  Dealers  Assoelation  #1 
Canada  as  at  February  26th,  1941, 

GOVERNMENT  BONOS 


I.5U  2.25 
5.00  5.75  ! 

7.00  6.65 

211.00  210.00 
0.65  7.25 

21.00  _ 

1.75  - 


High 

Low 

Rata  Due 

Payabla 

Maturity 

Bid 

Aah. 

tOOSi 

ioo>; 

Loin,  of  Canada  Bondi . 

2  JP 

C 

Juno 

41 

100«i 

101 

tO-2 

2'd  JP 

c: 

Juno 

43 

102 

102J, 

102»i 

102*.) 

3  AO 

C 

Ort. 

42 

102 

t03h 

IS-: 

!(8U 

Pom.  of  Can. '2nd  War  Loan)  . 

3  AP 

c: 

Ort. 

4^62 

98.,’ 

99H 

98 ’v 

084i  Dura,  of  Canada  Dondi . 

3  JD 

<1 

Juno 

60-56 

98  U 

99  U 

97«« 

tT'i' 

S  JP 

c 

Juno 

6S..3S 

97«i 

98*; 

HI  »s 

K8)i 

S  Mi 

c 

r  ept.Perp). 

8«)-i 

90  Uj 

102^4 

102 

St)'  JP 

G 

Juna 

46-49 

102  .; 

108  , 

looO 

1004^ 

••  '•  . 

MN 

C 

Nov. 

43-51 

100’^ 

10IH 

1011) 

101 

Dom.  of  Can.  <  Itt  War  Loan).. . 

sij  rA 

C 

*>b. 

43-62 

long 

tPSh 

lopi 

6ST) 

L)om.  of  Canada  Bonda . 

3)2  JP 

c 

Juna 

66-68 

lOO'i 

101)) 

102*4 

102!) 

8)^  AO 

c 

Oct. 

44-49 

102*4 

103*4 

10.-. '2 

105', 

4  AO 

c 

Ort, 

4.3-4. 

105 1) 

106)) 

105*1 

105  <4 

4  AU 

c 

Oct. 

47-r>2 

106»< 

106*, 

lOSlj 

108)4 

4t.J  AO 

c 

Oct. 

44 

lOHt* 

109),' 

lOSbj 

109., 

eJ  r.A 

c 

Veb. 

46 

lOOi.j 

110'.; 

107  ■» 

107', 

4')  MN 

t: 

No». 

46-56 

lOT'i 

108!, 

108 

4,'i  MN 

<1 

Nov. 

47-57 

108 

109 

108*< 

lOlifi 

4)i  MN 

G 

Nov. 

48-.38 

108’*: 

109‘- 

109D 

*.M  MN 

C 

Nov. 

49-53 

10!(),' 

110'; 

103 

•.02)d 

6  MN 

c 

Nov. 

41 

102M 

103)4 

lOS.'i 

•*  . 

6  AO 

c 

Oct 

43 

107Ji 

108^. 

RAILWAY  AND  NAVIGATION  BONDS 


t'i'.i  5>7  Canada  Stoamihloi .  6 

90  96  Canadian  Pae.  R^lway .  4 

1015  (Canadian  Pae.  Railway .  6 

93;  .J  02'  ..  Canadian  Pae.  Railway .  8 

11.5  I  l.Oii.i'  Can.  Nat.  Rly.  (Uom.  Guar.5. . .  4' 

lim  lid’.  Can.  Nat.  Rly.  il)om.  Uuar.). . .  4^ 

1  Ui>4  1 14  Can.  Nat.  Rly.  (Pom.  Guar.). . .  6 

98»,  08»i  Can.  Nat.  Rly.  (Pom.  Guar.)...  8 

97  !  0:  ,  Can.  Nat.  Rly.  (Dora.  Guar.). . .  3 


6  JJZ 
ili  JD13 


Jan.  37 
Pm.  41 
Mar.  42 
Get.  45 


4«,  JUlo  CNL  Jun, 


CNL.  July  44.40  list 


U3?4  11.5 

116>,  117'j 


.  .  .  .  '  Ciipilal  Wire  Cloth  Pref...  17.00  20.00 

.  .  I  Cha.sc.  A.  W..  L'liits .  18.00  20.00 

^Int.  j  ci.rude  .Neon  7  Pref .  4.50  6.50 

*-  nn  *  Collinitwood  Term.  Units  ,  .  .75  .... 

..*.00^  Colonirtl  Sieiiiusliips  C-oin. .  .  14.00  lo.OO - 

■  ■  '  Cons.  Div.  8ld.  8rcs.  Ltd.  7li|rh  I  uw 

XOi.ibi  I  Preferred  .  7.50  9.00  71.00  6.3.00 

Coriiiti.ited  i’.ipe.riio.t  Coin..  .5  5  .75  66.00  37.00 

;  liover  Industries  Ltd .  7.25  7.75  104.30  103.00 

'  fiunlop  Fire  Pret .  25.25  24.75  103.00  102. 00 

<2.00  I  f.H.stern  Oakeries  Pref .  25.00  50.00  'O')  99  tO 

.3.1.00  !  I.aslern  Steel  Prods.  Prel..  20.00  21.00;  -'i;  ^ «  9,  . 00 

P  OO  Imsv  Washiii...  7^b  Pref....  10.00  10.75  1-  00  ^^0  00 

'  f  usy  Washing  C.om . .  2./5  •  j.,. 

‘  federal  Grain  0%.%  I’ref...  26.00  30.00  ! 

Federal  Gram  com .  75  1 .23  j  Ij/.o?  J?;,-  ™ 

f,,,  ,  Galt  Brass  Com .  7.00  ....  !  108.(50  107.50 

'  *8iiei  Goderich  1. levator  .  7.50  8.25  107.00  10.5  00 

s-.  ?;,'  Great  lakes  Power  $7  Prel.  102.00  105.00  ;  107. .50  106  00 


PROVINCIAL  AND  MUNICIPAL  BONDS 

(Surplicd  by  the  lotcatment  Dealers 'AgsociatioD  of  Canada) 

PROVI.MIAL 


1.25  ;  96  50 
7  00  '  190.00 


53  U 
130 

106\  10.5 


22  00  deal  liFtat-' 


Record  of  the  Curb  Markets 


ti  00  Ciuelph  Carpel  Com .  21.^0  24.^0  Ma.OO 

(iurney  Foundry  Prel .  I  00  L23  I  f'6  CO 

Ibirt  Baltrrv  Coni .  6.00  7  00  '  100.00 

llavfss  Steel  Com .  9.»*,  9.7> 

Vrr.  Ilighluml  Dairy  Pref .  49.00  36.00  1 

$7  00  Moll  Kontrt'w  Com .  2.23  _ I 

Imperial  \  nrni»b  Com .  8.23  9.50  I 

:  I  Indep.  Bi>»cuit  Co.  Pret....  13.50  ....  j 

i  Ind(i5it.  Accept.  Pref .  80.00  87.00  qq 

,  liigliH,  John,  ('em .  3.00  6.00  •  Jot  00 

$8.00  '  Inler.  L<iuitie»  ltd.  Units.  23.00  JO. 00  i  102.00 

$H  00  Inler.  Nickel  7 Pref .  145.00  .  ,  .  f  ;>8!.‘.0 

$10.00  Inter.  Utilities  L7>  F^ref...  13.00  1 6.30  i  102.  .'>0 

$10  00*  Inter.  Utilities  3.30  Pref...  33.00  ....  f'6.«30 

$8.00;  Invest.  I  u>und.  F’ref.  Bonus  42.00  43.00  106.60 

$12  00  '  Kingston  Sbipbldg.  Unit.s.  .  27.50  .  .  .  ,  '  105.00 

'i'J  '  Latii;levs  Ltd.  7r,;  Pref...  16.25  19.00  1  9?'9!> 

i  Loblaw  Inc.  Com.' .  1  1.75  1  2.25'  O 

I  Lowes  Liuffalo  1  h.  Pref...  6.U0  .  ,  .  .  '  ,  J  ■! ' 

$8  00  *  Loew’s  London  7^  F’ref..  .  2.23  3.23  ru  nn 

.*8  00  Maiusficld  Th.  7<e  Pref _  27.30  JO. 00  I  k?  Vn 

$1  00'  Marcus  I..o/*w'»  Ltd.  Com..  1  7.30  20.00  [  V-i  iia 

$2.00  1  .Mitrtus  Loew  s  Ltd.  7  PL  106.00  110.00  tni  no 

$1.00  Mersey  f^apur  Coni .  4.00  5.50  , 

!I\  '  Midland  F^roperties  F*ref. .  .  6.00  ....  I 

i-  rtrti  ^  O.  New  Cum.  (wben  I  ’ 

4  f  nn  ^  i.ssued)  .  3.00  J.30 

$♦>  00  Ltd.  b"o  Pref .  19.30  22.00  ^ 

to  nn  1  Montreal  Aircraft  Ind.  Com.  LOO  2.00 

Mont.  Island  Flower  7^'o  F^fd  20-00  .  .  .  .  j  LtlHilrj 

.Nlorribon  Brass  F^ref.  Bonus  4.23  5.73  j  A.T.  ani 

Morrow  Screw  Nut  7'b  F’ref  99.00  103.00  Bell  Telr 
;Mt.  Royal  Hotel  Pref..  Old  J.30  4.30 

Ml.  F<o5*al  Hotel  New  Com.  2.50  3.00  2’ 5* 

.Murphy  F%inl  Units  .  99.00  1 00.00  '  Ji,* 

Nrtt.  Hosiery  Mills  Com....  .80  LOO 


fligh 

I  uw 

Rato 

^^alurill• 

Trirr 

Askrd 

71.00 

63.00 

.Mbrrta . . . 

....  6% 

t  Mrh. 

1947 

66.00 

72.00 

66.00 

57.00 

z  Do . . . 

....  6% 

1  Ort. 

19. '.9 

57.00 

54 . 00 

104.50 

103.00 

British  Columbia . . . . . 

....  6^5 

15T>b. 

1947 

104, 30 

108.00 

10.3.00 

102.00 

Po . 

6^ ' 

1  Pent.  1958 

102.00 

107  00 

100.50 

99  50 

•  I.o  . 

...  *  4  k-J 

1  Or). 

19(33 

99.. 30 

104.50 

99.  ro 

97.00 

Manitoba . 

....  6^5 

1  Apr. 

1947 

97.00 

101.00 

(.2  00 

f  0.00 

•  I)o  . . . 

....  4^ 

1  Or). 

1951 

90.00 

95.00 

103  .50 

101.00 

New  Brunswlek. . 

....  •(  ’  (i 

15  May 

1950 

101 .00 

106.00 

99.00 

97.ro 

•  Po  . 

....  4'i 

15  Apr. 

1961 

97 . 50 

101.50 

I0',..’0 

103.00 

Nova  Scotia . 

....  4  t-j 

15  Prpt. 

19.':2 

105.00 

108.50 

III.  2.3 

J10.2S 

Ontario . . 

...»  5 ’ ^ 

1  July 

1946 

110.23 

113.25 

108.50 

107.50 

Po . 

....  4'--j 

1  Junr 

1950 

108.23 

111.25 

107.00 

10,3.00 

7.  Do . . 

....  4% 

1  June 

1971 

105.00 

110.00 

107.50 

106  00 

£  Do.  (FLK.B.C.) . 

....  4% 

1  Aug. 

1957 

106.00 

110.00 

115  00 

111  00 

z  Do 

....  4*^ 

1  Jan. 

1970 

115.00 

1-20.00 

96  50 

96  00 

Priiirp  Kdward  Island . 

.... 

1  Ort. 

1945 

96  00 

99 . 50 

...  2  23  3.23^  ''J 

.  ..  27.30  JO. 00  I  k?  Vrt 
n..  1  7.30  20.00!  *7;  ;; 

PL  106.00  1  10.00  101  no 
4.00  5.50 


f)*t  00 

Quebec  ... 

.  4(4 

1958 

100.00 

104  60 

66  00 

^:askatchewan .  .  .  . 

15  Aug. 

19.53 

66.00 

72.00 

12  00 

Do .  .  . 

15  Mrh. 

1052 

83  00 

88.00 

71 . 00 

Po . 

1  .Aug. 

1958 

71 . 00 

80.00 

RltMCIPAL 

fL*  00 

Chariottetown .  . . . 

.  S'.J 

1  July 

1952 

93.no 

•  96,-0 

103.00 

‘Malifas . 

.  4'd 

1  Jan. 

19f2 

104.00 

108.00 

100. 1)0 

Hull  . 

.  5'; 

1962 

100.50 

106.50 

f)«.00 

I/ev  is  . 

r.e/ 

1  Mrh. 

1954 

98 . 50 

104.00 

J  OLE  00 

Moncton . 

2  July 

1954 

102  00 

107  00 

yo.oo 

Montreal . 

1  Mrh. 

1945 

93  00 

100  00 

•Ottawa . 

.  41. j 

1  July 

1949 

106.50 

110.. 30 

10.3  .30 

•Quel)ee  . 

1  Jurr 

1959 

104  00 

1 09 . 00 

1*8  UO 

•Saint  John . 

15  Apr. 

1971 

98.00 

103.00 

80.00 

St.  Lambert . 

. 4-4 

1  May 

1967 

89 .  fvO 

!‘4.0(> 

101.50 

Sydney  . 

1  .Vug. 

1944 

102.00 

107.00 

!.7.0n 

Three  Rivera . 

.  4'i 

1  Nov. 

1958 

97  00 

102  00 

f6  no 

vA'anrouver . 

r,r* 

15  Jan. 

1970 

l;8 . 00 

lOJLOO 

!  7  00 

Westmounl . 

1  May 

195-t 

97.50 

102  50 

70.50 

Windsor . 

31  Pro. 

197  . 

70 . 50 

71-0 

•Winnipeg  . 

1  Apr. 

1961 

101.00 

105  00 

**F'ayablo  Canada  and  New  3'ork.  v-PayabIc  Canada  and  London. 
z-Payablc  Canada.  New  York  and  Ifondon. 


CORPORATION  BONDS 


Pfd  20.00  ....  i  Ctimirs 

5nus  4.23  5.73  ;  A.  T.  and  T.  5,  1056. 

Pref  99.00  103.00  Bell  Telephone  5.  1967 

Old  J.30  4.30  Bfl' 


Neilson  F^ref . .  102.00  105.00 


ilumnium  Lt(i 

$.*.  00  .  ..j-rf 

$  .  00  ‘'R  " 

Brat  V  ( ’o..  \  ■ 

BpaiiJiarr.oi.w \(  w 

Ib-ic;i:.g.C5.ri.cill:. 

I  'If.,  nrof  .  .  . 

n.  ('  ru'-k.  TH 
'"■>  r.r;ght  <•(..,  T.  (i. 


f'an.  1L;5,  drcwurirR 

I  (‘jin.ida  Malt.rg . 

'  '.in.  \  ir;i  .  , 

.  Da:-.  Starch  . 

j  Dr.,  prrf . . 

I  Can  Industries  "B*  ... 

J  I  *0.,  prrf  .  ...  . 

I  '  ar.  (ieri.  fn' »*«:tm»'nt 
Ca-.  Int.  In\'r.‘ t.  Trutt. 

/  u.'  ,  prpf . 

ra’iarjT.'in  1  ght  .  .  . 
Canadian  Mar'on: 

Ch'-.  No’-thiTD  Fttw-.p-i'f 

(“Hn.  r.  4C  I’.  InVf'Sit 

T  PTf . 

>  Can  \  iekf  rg  . 

Dn..  pref 

.  U'u  »!»  jr-  t.ijvf 

(  H'.iHl  l-i.oi.  Hr.  d 
f  M)..  •■•rpf 

<^;*y<.;jsA  Li.-rfrir 
''"•i?.  >u’  iJ  »V  (ir  .  \frt  i. . 


$8  00'  New  Brunswick  Tel.  Com... 
$6  00b  I  New  Melh.  Ldry  6%%  Pref. 

.  I  Bonus  . 

,  Niagara  Lower  Arch  Bridge 

$4  00  C  omrnon  . 

$L00  Norbc.iu  Mines  (Quebec)  .  .  . 

^‘an  Power  Pref . 

•a  rtrt'  N'o.rth  2\merican  Llev.  Pref. 
trt  001  N.  S.  LigF.l  A  Flower  Com.. 


’  50  3  00  ^  *  Telephone  4tJ.  1901 

99:00  looioo  '  |;;»l8«'-y  's®?'  ■  • 

.80  1.00  H  ^  • 

foo  '‘’?-7?  '  anrfI..^V. '194.5 
1  1 .00  1.73  Qatinrau  Power  3?4,  *‘A 

Do..  “H”  . 

53.00  36.00  ;  1)0..  5.  1949,  K.^.  Wts. . 

!  Fnt.  Hydrn-Ec.  1944 . 

37.00  43.00  I  Fnt.  Power  0,  1956 . 

.20  .2  3  j  Inf.  Power  rt,  1967  ..... 

7  2.00  80.00  Fnt.  Poatr  6HL  1957.  .  .  , 

63.00  ....  McLaren  4,  1969 . . . 

87.00  .  .  .  Mar.  T.  and  T.  I,  1967  . . 


N.  S.  Light  A  Power  Pref.  105.73  M 0.00  !  Jf- ^VV 


r:.  ( iilcb.i  h 
ni.  r 

r'.r.a'o'  H  Hai  i-r  “  \ 

"  .  "B" 

ip*’'  i  a i r:F p .  pri  (. 

't,  rH>'.  pr*  f 

jbj  .Ai-F-raft 


a1  'Dhgrapb 
hI  'I'ramwavh 


I.aruri,;  i.,,j 

f.al<‘-  r  r 

Lek'- 

\rHr:t.ni  '!'« 


M.vd  •(  H  t*.  I' 

Ma«*K  '  lo  "  '  ir  Ser\  . 

Nrpiro'j -'n  \ i*” 

Nor  r,  Si  '-I  a 
I  !o..  nr»  f 
Ort.  .'-ilkr  ,t.  pr»  f 

I'atori  Mf;.'  .  . 

I  pri  ( 

Co'-f  p-rf 

L.f..  'J-.q  Prrf 

I’*’')',  ij'tcial  'I'ranj4p»tr^ 
Qtjf'l.e  •  r»  li  {d  on*’ 

Rf  lianr,'  (,ra!n 
■  Robf-rt  M'lphrll 
ID'i;*  rr-Maj'Si  ;*  Kao.*/- 

Hr.yapo 

Brii.-f  'A" 

I’*'..  “B'’ 

.*  •  <  ‘an.  l'n\M'r,  pr»  f 

.'  tifif  rt ‘’Sl  !*••’ I  ob  b HI 
top  A  Sliop  . 

Ti'a'  crv,  pr»f  ... 

l;o.,rom  ... 

Thrift  Stores . 

Do.,  pref  .  . 

1  nileq  Fu*  1  ' " 

Do  .  'IV  .  . 

i.'lod 

111.  AU'U  .«  "A” 

Jm..  "B  ‘ 
t.ited  D'5.t  dU'fn 
WalktrMlle  Brewery 
Int. — Inter. m  dividend 


J‘’»  ..  J 

US 

I  OU  I  .'.0  1 


$1  ro  j  lobacco  7fJ.  Pref. 

tOc  Bonus  . 

$2  00b  F’acific  Coast  Termins.  Com. 

•tOe  Provincial  Bank  . 

Int.  I’rovincial  F'aper  F^ref . 

$7  00  I  Quebec  Pulp  A  Paper  Pref.. 

$7.00  I  Heanite  Corp . 

$7  00  ,  Reliance  Grain  6.50  F’rcf.. 

‘  Oe  ,  Robertson,  P.  L.  .Mfg . 

•  Ruddy,  E.L.,  7  00  f’rcf . 

$1  00  . 

•^,,y”,Sccs  tl.jlcl.  (orp.  6'i  I'ref. 

^7  06  Uonu.K  . 

Standard  l  ucl  6’y^e  F’ref... 

Standard  F  uel  Com . 

Siantlard  lube  Com. 

;  .Stfinfield's  Ltd . 

$1  .*,f»b  .  Strdnian  Bros.  Pref . 

It’.  Sutton  F  lorsley  . . 

‘*3e  loronlo  Carpet  Coni . 

••  I  loronlo  t'ijrpe!  Pref.  . 

Trader.s  F  in.  "A"  b'e  F^rcf. 
,  •  ,  I  raders  Tm.  “A*’  A  "B  Inc. 

v})V  . . 

t  laders  I  in.  “A  *  A  *‘B  ' 

70  •  I  Common  . 

'  United  Amusements  “A”  .  , 

, . . .  j  United  Corps.  “A  *  . 

. United  Coip.s.  'B” . 

..  .  United  f  armers  C^j-op.  Ltd. 
...  United  Sleel  "A”  f*ref...f. 

•  V  iceroy  Mfg.  F’ref . 

.,1.00  M'atrrIoo  .Vlfg.  .New  Com.  . 

•  I  Wentworth  Radio  f^ref...  . 
h  __  West.  Can.  Hydro  I’arlic. 

'  Pref . 

\rr,  VVe.stern  Grain  b\’z^o  Pref. 

hit!  Bonus  . 

$1  20b  VVuods  Mfg.  Ltd.  Com . 

,  .  .  .  ^’ork  I  rading  Com . 

....  I  Trusts,  Loan  &  Insurance 
....  I  Stocks^* 

'  British  American  Assurance 

•  •••  British  Vlort.  A  Trust . 

••••  j  Canada  Life  Insurance  .... 

^cot.  Can.  Loan  A  Savings. 

;  Commercial  f  in.  Com . 

!**'  j  Confed.  Life  30 'r  f^aid  .... 
!!!!  I  ^  Life  20'e  Paid. 

.....  Doin.  (.  .mada  Gen.  Insur. .. 

.  ,  •  Dorn,  hire  Insurance . 

Int.  Empire  Life  23^/r  Paid.... 
$1 .00  Lxrelsior  Life  38'i,,  Paid  .  . 
Great  West  Life  . 

•  •  .  Guaranty  Trust  Can . 

*0  *ftrt  I  Guelph  A  Ontario  Investm. 

,0  'F*"C  3301  . 

Halifax  Insurance.  . . 

Fluron  A  Erie  Lullj'  paid.  .  . 

ln\prri.il  L.tfe  . 

Industj.  Vlort.  A  Tru.'«t.  .  .  . 

70i-  La  mb  ton  Loan  A  Inv . 

7i)e  l-aiuJed  Banking  A  L<)Hn  .  . 
l.oiiflon  A  Western  Tru.sts. 

tiO*'  Manufacturers  I.jfe  . 

.VliFllaiifJ  Loan  A  Saviiiij.s.. 

^  (Mou.iieli  Life  20r;  Paid  .  .  . 

'  Onlatiu  Loan  A  Debenture 

F^rermer  f  rust  .  . 

•‘^overi'iyn  I  ifr  20'’J.  paid.  . 

.Sterling  Tru*‘t  . . 

Sun  I  i(o  Assutanrr  . 

2b  00  loionto  Gejvr.'d  Instir . 

.fb  no  Trusts  A  Guarantee  New.. 

Waterloo  Trusts  A  Savings 
Int.  VWst**rn  Assurance  C'oin. .  . 


1V.VV  I  . 

lOKoo 

105.00  107.00  and  i*.  4.  1957.  . !!! 

2.00  3.00  Ottawa  Power  4.  1957.  . . . 

4.00  6.00  Ottawa  V.P.  4,  1964 . 

59.00  62.00  ,  Ottawa  V  .P.  5,  19.39 . 

03.30  _ ;  Que.  Pow.  4.  1962  .  . 

22.30  23.00  Saguenay  Power  4'  J.  1966 

1.00  1.73  ,  ^F^awinigan  41^.  1967 . 

Sbawinigan  4.  1961 . 

18.30  21 .00  ’  F'ritert  Seeuritlea  19r2 

60.00  Ok’oo  , 

i.iiii  7  (1(1 ;  ii'''.  ^  . 


18.50  21.00 

60.00  okOO 


I.UO  2  00  ■  . 

6.00  10.00  induolrlal 

5^5(*)  <Vi(i  •  . 

’  .>bitibl  6,  1968 . 

.^‘^1  .  .alberta  Pae.  (i.  6.  1946 . 

39.00  41.00  Aiffoma  St4>el  5,  1948 

6J.00  09.00  I  Brand.  Hendereon  6.  1948 

87.00  90.00  !  Brown  5!^.  1946 . 

C.  Cannera  4.  1951 . 


8.00  9.00  Manitoba  Sugar  FT'OO 

1  J.OO  ....  I  Maritime  £^lec.  4 ’ 19.36 .  .  .  . 

19.00  21.00  1  MaFpey-HarriR  .  1954.  ... 

4.25  3.23  1  Merormiek’sLtd.  4^;.  19r2_  . 

2.73  3.5U  I  McCormick’s  Ltd.  4’iU,  19r2. 

22.30  23.30  Vfereury  Mills  1955t.. 

23  30  23  30  '  xM.  &  D.  F’aper  New  when  i«8.> 

I'OO  1  30  Moira  TAd.  6'';.  1953  . 

I ‘rtf,  Blun.  Baukera  ( 1931 1  Ltd 

Ontario  Building  3'‘c.  Fy43 

I  I  CA  I  >  '  xProvineial  Paper  1947.. 

11.30  12.^0  j  Helianee  Grain  4D:':U  19‘^2  ... 

Ruad.v,  K.  L.  e’-iCU  1948 . 

4.00  6.00  Maurice  l’',Po  1970  . 

3.30  5,30  eSbawinigan  F946  . 

7.30  9.00  SiJverwooda  6’'^,  1966  . 

!  Simpaon’a  Ltd.  4*4^7,  1951  • 

'  Sterling  ('oal  6'‘<,  1943 . 

5  1.00  3  3.00,  Stop  &  Shop  1947  . 

125.00  132.00  1  ‘.oVS . 

400.00  420.00  ;'r.  Kirs' 

1  li  nn  1  ,in\  '  Wmd8(ir  Khscx  &  l.ak('Hlior,  Ky. 

13  7.00  142.00  '  nr'  lyr.Q  (Vj  . 

35.50  38.00  „  y,  ,'n  ^1 . 

112.00  120.00 


5.50  6.50 

70.00  ... 

200.00  208.00 
101.50  104.00 

51.50  54.00 

16.50  17.25 

52.50  54.50 


I  a  7  Art  City  of  Windaor  Hv-r^ ,  1975. , . 
iHZ.uu  ,  r'.f,.  rtf  u'ir.a.nr  9er  . 


;  City  of  Windsor  2*^,  1575 .  oJ’ 

i  City  of  Windsor  ,  H-75. .  .  71 

City  of  Windsor  l''i,  1975 . 

Town  of  Ri veraide .  -J 

Towmahip  of  East  York .  ^'6 

TownaMp  of  Sandwich  E'Jaat., . .  16 

Toa^isbip  of  Scarborough. ....  96 J 

Towmsblp  of  York .  96, 


Bid 

Ask. 

72 

75 

121 '.J 

124t*j 

121'i 

J‘J4H 

107 

110 

107 

110 

102'  : 

I02)i 

105 

102 

105 

98 

100'^ 

97' j 

100 

102 

1 04  ‘ 

55 

lot 

‘ 

931.: 

98 'i 

97' 3 

i(>6 

99' i 

108 

108 

PO'.i 

96 

64 '■i 

67 

69 

62 

99 

98 

loi 

101 

104  , 

101 

1 

100 

^  1 

102' ■; 

105 

100 

103 

106'i 

109 

106 

109 

100' i 

108  • 

(37 

61 

66'  i 

69 

46 

48 ‘.J 

.38  !i 

61  ' 

63 'i 

65’ ‘j  1 

98 'i 

101 

102 

105  1 

48»y  ' 

45 

47'3  1 

100' i 

103  1 

97'.; 

99’ p  ' 

98'' 

.  1 

90'.; 

IS’v  = 

tfii.j 

98' -i  ; 

103 

92 

1 

74' i 

77  Vi  ' 

78' J 

9'  , 

lO’s  ; 

331.J 

a7;2  1 

105 

94'i 

97!*i 

101 

KO'i 

102’^: 

lOO'i 

102’.; 

92)  i 

95)i 

99 

102 

97 

100 

60’ i 

60’ i 

102' -i 

1 

88' J 

12’  ' 

94' .J 

.  .  > 

100>i 

103’ a  1 

28 

31  1 

45 

48  i 

63'  i 

56'.;  i 

71 

74'i  1 

83 

86  I 

27 

00  1 

96' J 

99  )i  ! 

16 

19  i 

95' 'i 

98'.:  1 

96)  i 

99!-;  1 

I  C.  Cement  4H,  1961 . 

Iran.  P.  &  P.  Inv.  1958 . 

r.  Inter.  Paper  6,  1949 . 

Can.  Loco  6,  1958 . 

C.  Viekere  6,  1970 . 

C.  P.  oLJ.  1961  e.K8 . 

D.  S.  and  C.  1956 . 

n.  Tar  4V.:.  1951 . 

Donnaeona  Paper  4’*»,  1956.. 

'  jRastern  T»airics6.  1949  .  . 

'  Famous  Players  4 '2.  1951 .  .  . 

;  Federal  Grain  6,  1969 . 

'  For.  P.  P.  Sec.  6,  1969 . 

!  Fraser  Co.  6,  1950 . 

I  G.  L.  Paper  5,  1955 . 

!  Int.  C.  Bake.  5.  1948 . 


Maple  1«:.  1949 
McColI  4)V.  1949 


M.  and  O.  P.  1947 . 

.Mont.  )>.  n.  6.  1948 . 

N. S.  and  C.  3Di.  1968 . 

Price  Bros,  5,  1957 . 

Price  Bros.  4,  1957  . 

lUwtigouehe  6,  1948  . 

Rolland  Paper  4’v.  1951 .  .  . 

Smith  IL  4U;.  1931 . 

T’nited  .Amusement  5,  1956. 
I  nited  Grain  CL  5.  1943  .  . 

T'nited  Grain  O.  1949 . 

Western  Grain  6,  1949.  . 

Real  Kslato 

Ale.T.  Bldg.  6,  1947 . 


Quebec  Apr.  5,  1960. 
Sherbrooke  St.  8 ’4 ’1952 


Wind.  IL  4Lj.  1953. 


Mon  Hoy . 

Nat.  Pci . 


Hiehfiold . 

Huy  Cdu . 

Royalite, . 

Share  U . 

.Spooner . 

Spy  Mill . 

Sunset  O . 

Three  Pt . 


York . 

LNUSTLD 


32.30  34. ?0  x-Pavable  C.S.  and  Can.  Funds.  o-Pa>abIe 

290.00  300,00  |-•^Jnda  only.  F-Trarted  wit>out  a<*cru(*d  . 

25.00  30.00  Interest.  e-Convertiblc  into  stock,  a-lssuc  carries  J 

31.30  J  LOO  ^  grrears  of  interest. 


$7  OU  H'cylrrii  Lif‘*  10',  Raid 
$b.<»o  _ 


Tanking  A  l.<)Hn.  .  46.00  32.00  :  _ 

I.-  Weyslern  Tru-sts.  30.00  )J.OOj 

urrrs  I.jfr  .  230.00  240y00 

Loan  A  Saviiuf.s..  14.00  13.23 

Life  20r;  Laid...  IJ.OO  J6.00 

I.oan  A  Debrnturr  106.00  109,00 

1  i  u«5l  .  .  6  LOO  66.00 

I  ifr*  20'^;  paid.  11.30  14.30,  \tirp"'al 

T>u**t  .  57.00  63.00  '  Alb.  Par.  C 

As«#utiiMrr  .  300.00  320.00  Vramnda 

G#  ivr.'d  Iniitjr .  3.23  3.73  Ang.  (‘un . 

Guarant*.o  New..  30.23  S  ^.30  B'’’!*  I 

Frut.!^  A  Savingh  102.00  I04. 00  Brown 
Assurance  Com...  41.00  4  J.OO  . 


Calgary  Oil# 

Report  pd  by  Janies  Hicl.ardson  A*  Son:< 
((/uoled  iu  cciitsO 

Bid  Ai 


Investment  Trusts 

^  Compilrd  hy  A.  M.  KfdUvr  &  I'o. 

I  Hid 

’  Can.  (American  TpU!»t .  2*4 

r^an.  International  Trust  .... 

i  Commonwealth  Int.  Corp . 

'  •Div .  Trust  Shares  “C” .  3.10 

.  •  Do..  .  .  175 

I  •T'nilf'd  E’ixrd .  2.30 

I  •Afliliab'd  Funds .  2.:i1 

,  lllsirtbulors  Group  Inr. 

Nor.  Amer.  Shares  1933 .  1.85 

•  fJo..  196.3 .  2  30 

•  I)o.,  1956 . 2.2» 


Supplementary  Bond# 


r(y.]^i..  Fh.ur 
P'  .  pof 

<  >i't  Mcf'l  F*r'  b 

!'■  .P'H 
OrsPi;<  *  ruji!i 
I  a,  ,  prt'f 
Ottfjv  ti  Kl^^rtrir 

<  a  (  ar 
Ottawa  I.  H  A  Hu 

I.k* ,  pr*  f 

T‘hge  Ib"‘vfy  Tub*’ 
Pfnrnuns  1  imited 
T 'o..  oref 
Phot*'  T'ng'-avprK 
Ibirto  ft  i*  «•  r*jw* 

1  ’«»w«*r  Co’  p  .  . 
Metals 

Hri»  i'  Bros  .  .  . 

1  »o. ,  pref . 

(Hi'drec  Ptiu  rr .  .  , . 


I  'oVd  «.fvija,«;  Bi  J  rioK  onri  i  1 1* 

I  O'lf'lif.M'.  --  ('rf.'iincrj  biittf.  iirij- 
^  (li)c'ion  iu  Qu(;tif'';  Pr(j\  ince  iiicr.'u.s- 
'  fjiJ  <jr  Iho.UiO  iiout((l‘j  (1  ir- 

ti  ()n|in^  .Janiiarv  lasd  ((jiu pared  'viili 
S'.  ()()  January  11(10.  Thd  pr.idu'J ion 


ilie  t'.v(  ntv  !  e5.'n  week';  from  \’J 
■-;'i^(  1st  (o  February  7lli  a-s  >‘oin- 
piir(  (1  wiiii  (lie  siinio  jitriod  in 
1;i:F)-10  wore  ar:  follows,  figures 
%\ilhin  bra<d\('t.s  Icing  thos(.-  lor 
lOoO-lO:  .Manitoba  4  1.52:). ;;(i7  (40,- 


.s  a^  ropoVi-,.  b>‘,bo  n-'minimK 


J-  '■'1  Hureau  of  Sf  itks  V  e  -  07  -125  (  20.1, 1  ().'{. 7 8!' )  :  Mbortr,  lOX.- 

Smds  and"i:y7y:j8:r  .oin^F'As-  '  1  ' -204.s:i8 )  ^tshels.  For 

•  -  rt^  iiKrtivolV  Fhp  t  VVPIlt  V-Sf'Ven  WO’DIS  flKItMl  F'pb- 

niiiry  Till',  and  Ibc  Haiuo  period  in 
b:.:  I’li  xiKiK  u  m;.\  i'  .M.\KKi;'n\(is  I'doau,  lioo.K-Fi.iC'i  «nd  .'Uis  ;)h,- 
![,,()!  W’inniiK'j  Wheat  iiiajl.etiiigs  2'(5  bindicls  wore  receired  from  ilic 
1  III  iho  lbre(;  rrairb;  IToviiu'e.s  for  ;  fa rinj. 


Suppli.'d  by  PlaxtoM  Ch**rrv  A-  CfK,  Toronto 
Aa  at  Feb.  2‘.  1911. 
AINeellaiieous  Cu'po'a(loi) 
rtllMy  A.  Kt‘aM>  Bid  Aak. 

.\e:i«iia  Sugar  6' ,  ,  19."!  17’ v  100’ 

Alg*»nr:a  fk'iil.  IL  B.  Iluil«ay  ' 

|u.'j9«Ki  *  .  V’T  81 

Ra’feur  Butluimr  6'  : ,  ll'fj  iFi.  1J.'»  38 

R  f Pnwer  4  ’  4 '  ,  1060  00  102 

Hulu  6' U  lO.'t*  83*  V7« 

‘iiR.C.  Huli>  7D  ,  19.  0  '  106 

Bunix  A:  ( ’o.  5' .  .  lO.jH  .  .  '6 

f'u’i  tlUpfri**  \  ift;,.  .  (4  *6 

(  (lo-.ial  St*  an.sliny  O'",. ,  19;,|..  E'l  16 

( '“intnion  C'lal  I'-;}'’  ,19"2  lOO  .j  104  . 

Duiri.  Ser.tusli  lme?l.  4’t,  19'2  9«'J  16 

D«*min'f.ri  Stii  are  \  ,,  Ip.'.O  ."8  01 

D<*niin'o»i  WoMPeiiy  ,  lO'.O  96  ‘  .  OH’ 

xDryf  4  ti  F*Hprr  fp  ' .  i;  4‘)  ,  lOU  '  |04 

Dufl^«*rin  Having  ■'"f,  IP.j.j  ,  .M  .'4 

f*alt  .  19.  0  V  ith  ftork  85 

(hi'r-ral  Brock  Hotels'*:.  19f|  26  90 

(.ear-ral  t**el  Wa-*'a  It  ''  ,  19*2  IV’;,  99t 

f  o  fr‘ ■' H«al’v  4'' .  inr2  W.S..  51  •  '» 

flTfJit  7  al  »>s  Pow.  D,';,  loro.  flK  -  10” 

G r»*at.  T  a' e  T’ow.  ."'L  lyr 7.  '  41^  17’ 

CrratW'ft  adblery  'D'.  H  lS  *00 

(iG  urn*  y  Fur  rifiry  ^  IT' 1.  ,  cijij  i 

(Jyr»*4i.m  Lime&  iVlalastine 

o’v'';.  D  18  .  ei)y; 

,  Ham.  By-F*rrtd.  Coke  ,  195.3.  *02  ’04 

Ham.  Hy. F*rfK‘.  6';,  19'6.  .  ..  100‘j;  02 

Flam,  f'ottun  4  G  ,  19''n .  700  103 

e’r-dust.  i:,  10f2  .  .  83«/2  86’. 

'•'r  'est.  B»»n<l  ^  '  ha»-ef/*<,  1*  47  f^(j 
I  Ki  g  r.idvia-d  Hotel  1944  F‘  6  6^ 

Ki  gstop  Elevator  O'!! ,  19.' 0  ,  .  105  ^  107’ 

legate  H  61  ..  t6  89 

Lerr  Nel  or.  ,  If  47  ...  4 1  51 

Lower  St.  Lawrence  Power  5'’t, 
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Cumulative  Trust  Shares.  . . 

.  8.9.4 

12 

20 

Amrrlrsn  llepnslfor  C'orp. 

20 

•New  Corn.  I'rusl  Shares  -Ace 

.  2  41 

2  44 

20 

21 

•  Do..  Distrib  . 

.  2.01 

■2  01 

80 

•Old  Corfiorate  Trust  Shares. . 

.  2.11 

2.14 

Rl'i 

U»’.i 

C'sirin  Bullork  Ik.suvs 

4 

Canadian  Investment  Fund 

,  2.10 

3.4-. 

4'i 

•Bullock  Fund . 

.  1 1  40 

12.50 

4 

•Dividend  Shares  ... 

.  1.01 

1.11 

2 

•t’.S.  Elec.  Light  &  Pwr.  “A”. 

14', 

“”(i 

11 

•  Po..  "H" . 

.  1.78 

175 

•  Do.,  V  oting . 

.  82 

6 

•Nation  Wide  Securities 

.  3.21 

4'-; 

•  Do.,  Voting  . . 

.  10 

i.ii 

■Vi 

o' 

•L.S.  r’uiiue. 

Market  Averages  and  Voluntv 


MOKTRI.AL  STOCK  t.XCIIANGL- 

VcdnesrJ.iy,  I  cbru.frv  J(> 

Week  .(go  .  . .  • 

'I'eut  u;:o  . 


ludu.tridlb  U'tiliti 


Coitbineii 
61.6 
5)  ) 
7'(.t 


iORONTo  STOCK  L.XCI  l.\(NOL - 


C^ld,  Base  Meiala  West.  Oils 


Wedneedav,  F  ebruary  2o  ... 

90.90 

100.14 

53.43 

18.88 

Week  ago  . . 

90.21 

97.85 

62.40 

19,05 

Year  ago  . 

121.01 

1  1  1.74 

82.74 

29.4  J 

NEW  YORK  STOCK  EXCHANGE  — 

Industrials 

Kuilroads 

Ut  ililics 

Combined 

Wednesday.  February  lb  . 

48  3 

15.4 

33.4 

41.1 

Mdnth  ago  . 

60. 1 

16.7 

34.7 

42.8 

Year  (..ju  . 

70.8 

18.7 

39.1 

4'(.7 

Moiit.rertI  Stock  I.sclianpr., 
Toronto  Stock  fixchunge.  .  . 
New  York  Stock  Lueliange. 


—  SHARK  VOLUME- 

Week  to  Previous  —  fotul  to  date  — 

I  cbrui.ry  2ti  Week  I-)*!  1940 

63,100  103.000  1,036,006  J.IOJ.JBI 

791.000  1.230,000  ll.2SI.00U  18,230.000 

1,790,000  3,120,000  21,364.000  28,270,000 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


SAN  ANTONIO 
REPORTS  GAIN 
IN  PRODUCTION 

Output  in  1940  Amounted  to 
$1,397,594  As  Tonnage 
and  Grade  Increase 


Over-l'he-Coiuiler  Mines 


MADSEN  TO  TAKE  McWATTERS  MAY 
OVER  ROUGE  D  OR,  WORK  EAST  ROUVN 

Heavy  Cash  Outlay  Will  Be  Nc-  Option  Deal  May  Be  Made  and 


ORE  RESERVES  UP 

Toronto  Bureau  The  Financial  Times 

Toronto —Dcsiiij?  now  poiik  marks 
for  tonnage  milled,  production  and 
operating  profit,  net  earnings  of  San 
Antonio  Gold  Mines  in  1940  were 
reduced  slighli.v  below  ilie  level  of 
I  he  preceding  .vear  owing  to  greatly 
increased  development  and  tax 
charges.  Net  profit  for  the  year  after 
all  charges,  totalled  !f481,i:!6.  e<iual 
to  20.5c  per  share,  las  compared  with 
1495,413,  or  21.1c  per  share  in  1939. 
Ore  reserves  reached  new  record 
proportions  and  as  a  result  the  com¬ 
pany  is  going  ahead  with  a  200-ton 
addition  to  its  mill  which  is  expect¬ 
ed  to  he  ready  to  operate  hy  next 
.August. 

Bullion  production  in  1940 
•tmounted  to  Tl, 397. 594  from  122,305 
tons  milled  for  a  recovery  of  $11.42 
per  ton  thest  since  l9o4),  compared 
with  1939  gross  of  $1,245,430  from 
117,787  toms  for  a  recovery  of  $10.57 
per  ton.  Operating  costs  of  $056,631 
averaged  $5.36  per  ton  milled,  a  new 
high  for  the  mine,  due  to  the  ex¬ 
penditure  of  $2.07  per  Ion  develop¬ 
ment,  the  total  compared  with  1939 
costs  of  $560,533.  or  $4.61  per  ton. 
After  addition  of  $20,461  for  other 
income,  and  deduction  of  $93,963  for 
depreciation,  slightly  lower  than  in 
1939,  and  tax  reserves  of  $165,000.  up 
from  $77,000  a  year  ago,  net  profit 
remained  as  above,  after  minor  ad- 
.in.stments.  Dividends  totalling  $469.- 
581  or  20c  a  share  were  paid,  leav¬ 
ing  $11,551  to  be  transferred  to  sur¬ 
plus  increasing  same  to  $663,636. 

Current  assets  at  December  31. 
19lt),  amounted  to  $724,372,  including 
casli  of  $355,939.  Dominion  bonds  of 
$138,750.  bullion  of  $99,276  and  sup- 
tdies  of  $115,951.  against  current  lia- 
hilities  of  $207,816.  leaving  working 
capital  at  $516,556.  down  from  $536.- 
468  at  the  previous  year-end.  Not 
included  in  current  assets  arc  in- 
vestment.s  at  $122,495  and  ore  in  pro¬ 
cess  at  $50,251. 

Results  from  the  heavy  develop¬ 
ment  itrogram  were  evident  in  ore 
reserves,  which  rose  to  a  new  high  ! 
at  756.718  tons,  from  491.486  tons 
at  the  end  of  1939.  Increase  came 
chiefly  from  the  .No.  40  vein  outlined 
on  the  15th  and  16tli  levels,  w'ith 
other  new  ore  being  developed  on 
the  2nd  and  lOib  levels.  I.arge  ton¬ 
nages  of  ore  will  he  drawn  from  the 
three  lower  levels  opened  up  in  1940 
when  Btoping  on  No.  40  vein  is  car¬ 
ried  out.  D.  .1.  Kennedy,  mine  man¬ 
ager,  states.  Another  vein.  No.  42. 
was  developed  on  the  16th  level  for 
206  ft.  with  width  of  10  ft. 

Mill  liierense  Ordered 

New  cuuipment  for  the  200-lon 
mill  increase  has  been  ordered  and 
it  is  hoped  lo  have  it  in  place  and 
operating  by  August  of  this  year. 
.1.  1).  Perron,  president,  states.  Con¬ 
struction  of  buildings  will  he  com¬ 
menced  this  spring,  he  adds.  Costs 
will  be  somewhat  higher  in  future, 
with  increased  prices  expected  for 
certain  supplies  together  with  more 
severe  taxes,  and  difficulties  in  ob¬ 
taining  skilled  labour,  the  president 
iM'cdicts.  The  mine  has  never  been 
in  such  a  healthy  phy.sieal  condition 
and  a.s  the  lower  blocks  of  levels 
now  being  opened  up  are  developed, 
ore  disclosures  .should  be  most  satis¬ 
factory.  he  states. 

On  the  subject  of  taxation,  presi¬ 
dent  Perron  stresses  the  danger 
that  increased  taxation  will  turn 
many  millions  of  tons  of  ore  into 
waste  rock  which  cannot  he  sal¬ 
vaged  thus  resulting  in  an  economic 
loss  to  the  country  at  large.  This 
is  a  serious  situation  for  the  econ¬ 
omics  of  the  country,  be  stale#!,  as 
when  the  war  is  over  there  will  be 
many  thousands  of  men  returning  to 
be  absorbed  into  civil  life  and  every 
Ion  of  jre  that  is  turned  into  waste 
rock  by  taxation  eliminates  the  full 
value  of  that  Ion  of  rock  from  the 
commercial  and  industrial  life  of  the 
country. 

Annual  meeting  will  be  held  in 
AViunipeg  on  March  6  at  3  p.m. 


GOKD  FRONTIER  —  the  west 
orebody  on  Gold  F’roiitier  .Mines 
126-fl.  level  has  now  been  extended 
to  a  length  of  120  feel,  it  is  rit- 
porlcd.  'I'lic  last  tliree  channel  as¬ 
says  from  the  drift  faces  gave 
$119.35  across  3.5  feel.  $56.21  over 
5  feet,  and  $31.95  across  4.5  feel. 
The  lust  face  was  in  ore  4 1^  feet 
wide. 

On  the  225-ft.  level  the  west 
drift  lias  entered  a  quartz  vein 
showing  visible  gold  over  widths  up 
to  2  ft.  The  east  drift  has  been  in 
ore  for  50  ft.  showing  width  utt  lo 
12  feet.  Slashing  70  feel  east  of  the 
shaft  opened  the  ore  10  feel  wide 
and  a  channel  sample  across  (he 
ore  rettirned  an  assay  of  $42.35 
across  10  feet. 

MYEAMAQUE  GOLD  MIM-.S. 
I/PD.,  announces  that  H.  .M.  Moore 
of  Chicago  has  been  added  lo  Ihej 
company's  board  of  directors  and 
will  be  actively  eonneelcd  with  the 
future  development  of  the  comttany. 
Mr.  Moore,  who  has  acquired  a 
substantial  interest  in  Myl,amaque, 
had  been  previously  associated 
with  oil  financing  In  me  fnltod 
•States.  Other  directors  on  the  .My- 
Lamaque  board  include  A.  \V. 
Wliile.  R.  .1.  Rumball,  and  \V. 
O'Uellly,  all  of  loronlo,  and  R.  .A. 
Dimond  of  •fUclph.  W.  M.  Gordon 
is  secretary-treasurer. 


Unlisted  Mines 

I  Ry  Urnper  Dobie  A  (.  o,,  loronir 


cessary  If  Deal  Is 
Approved 


Share  Options  and 
Underwritings 


PACAI/I'A  OILS.  Id.MITED.  nas 
advised  the  Toronto  Stock  Exchange 
that  the  default  in  the  January  12 
instalment.*,  comprisiii.g  option  on 
200.000  shares  under  agreement 
with  AA'ilmington  Traders.  Limited, 
dated  September  1  2,  1940.  has  not 
been  remedied,  and  the  agreeme4it 
lias  been  terminated  for  default. 
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Gold 


May  Result  in  Mill  Increase 
At  MeWatters 

McM'atters  Gold  .Mines  is  develop- 


MINING  MARKET  RECORD 


Ire noiir lions  on  Hm0>T'0  STTKik  E.\LHA!SI;K 


High 


1  .os!  5slr 
Tuotdoy 


meni  by  .Madsen  Red  Lake 


,ieios.s  the  ore. 


aecording 


23.000  .shares  remaining  in  ihe  iiea*-  grade,  a.nd  car 

.try  to  Rouge  D'Or  .Mines  fo,  , hat  , 

bole  gave  40  feel  of 
company's  15  adjoining  elaim.s. '  hclievetl  to  have 
would  appear  to  indicaie  th.ii  Mad 
.*cn  is  unlikely  lo  declare  a  M;iichisbo\ 
dividend  a.s  was  expceieO  i,n  the  |  is  c 
sirect  ticfore  annoiineeuirni  of  ihc  ing. 
fleal.  i^nle  of  Ihe  elniiii.*.  .sul)jr(i  n, 
lionge  D'Or  shareholders  approial, 
will  add  15  claims  to  Madsen's 
already  large  holding  of  :!o  claims 
making  15  in  all  or  appmxuiiHiel.' 

1.800  aerrs.  .Mailsen'.s  norili  bound¬ 
ary  will  he  moved  np  lo  ihe  .-.onih 
line  of  Drriak  Red  Lake. 

The  Rouge  D'Oi-  oretiofD  which 
Mad.srn  ac((uires  is  esiimaied  lo  con¬ 
tain  some  60,000  Ions  of  ore  hni  as 
Ihe  .Madsen  mine  has  shown  ihai 
other  lenses  come  in  with  dcpili,  u 
is  difficiili  lo  determine  w  bat  oic 
may  be  available.  In  addinon  ihoic 
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SAN  ANTONIO  C.OLD  MINUS. 
I,LMITED,  has  advised  the  Toronto 
.Stork  ICxcliange  that  an  additional 
45,000  shares,  being  balance  of  the 
consideration  of  75,000  shares, 
have  been  issued  to  Wendigo  .Mines, 
limited,  covering  the  purchase  of 
five  mining  claims,  particulars  ot 
which  were  provided  previously. 
Issued  capital  is  2,393.013  shares, 
leaving  106,987  sliares  in  Die  treas¬ 
ury. 


Small  Mines  In  Zeballos 

Area  Highly  Profitable 


PROSPECTORS.  TO 
HOLD  MEETING 

Ontario  Group  Insists  That  Se¬ 
curities  Regulations  Should 
Be  Changed 

Toronto  Bureou  The  Financiel  Times 

'I'oronio.  ■  Ontario  Prospectors 
and  Developers'  Association  will 
bold  its  annual  meeting  im  .March 
4th  at  the  King  Edward  Hotel,  with 
Ihe  annual  dinner  lo  follow 
March  51  h. 

.1.  .1.  Bryne.  president,  in  a  report 
to  members,  icmai'ks  ihai  w-iih  ihe 
country  bending  ail  effoil  low.vrds 
the  prosecution  of  ibe  war,  the  work 
of  ilic  association  has  been  some¬ 
what  limited  and  although  officers 
and  the  cxeculive  rommiiiee  have 
continued  their  efforts  in  ilie  pros- 
pcclors  intercsi.  resulis  have  been 
on  ihs  negative  side.  Prospecting  is 
still  on  Ihe  decline,  in  fact  more,  so 
lhan  ever,  Mr.  Bryne  stale.*,  and  lb 
date  no  satisfaeiory  solution  has 
been  found.  .Any  concessions  made 
the  prospector  lo  date  have  failed  of 
Ihe  desired  effect  judging  from  the 
steadily  declining  iiiiercsf.  he  states 
In  the  opinion  of  the  association 
drastic,  changes  in  hoili  Securities 
Regulations  and  Taxation  will  liave 
lo  he  made  if  the  industry  is  to  sur¬ 
vive. 

Receipts  of  the  association  in  1940 
totalled  $1,689,  while  disbursetnents 
were  $1,642.  Hank  balance  at  De 
cember  31.  1940.  is  shown  at  $220. 
In  addition  there  is  $218  in  a  separ¬ 
ate  bank  account  belonging  to  the 
annual  dinner  fund.  At  the  year-end 
there  were  amounts  payable  of  $300 
office  rent  and  salaries  and  $156  for 
travelling  expenses. 

Forty-Four  Mine  to  be  De¬ 
veloped  by  San  Antonio 


The  .“mail  profitable  mines  of 
the  ZebaJlos  gold  camp  on  ibe  west 
coast  of  Vancouver  Island  have  pro¬ 
duced  in  the  neighltorhood  of  $5.- 
(HIO.OOO  in  gold  in  just  over  I  wo 
yearis  of  production,  it  is  reiiorted 
from  Vancouver.  To  the  end  of  1940 
two  companies.  Privatee*r  and 
S'Pud  Valley,  had  distributee!  a  to¬ 
tal  of  $1,107,632  in  dividends.  Pri¬ 
vateer.  wlvioli  iniliaterl  dividend.*  in 
February  1939,  had  p.tid  40c  per 
share,  a.mounting  fo  $981,632  and 
f''Pud  ValJey  which  paid  off  a  pur- 
clia.se  obligatioti  of  $350,000  before 
initiating  dividends  made  three  iwy- 
mentis  of  two  cent.s  each  during 
1940.  a  total  of  $126,000. 

Orpit  Drilling  Succeeds 

In  Cutting  the  Ore  Zone 


The  latest  diamond  drill  hole.  .No. 
30,  on  the  McCauley  BiTige  proiper- 
ty  of  Orpit  Mines  Ltd..  Bristol  town¬ 
ship.  Porcupine  a.rea,  has  intersect¬ 
ed  the  oro  zone.  Two  attempts  were 
made  to  reach  the  ledge  but  due  to 
difficulty  with  boulder, s  a  third 
hole.  No.  30.  had  lo  be  sl<aried  and 
and  mineralization  was  cneountered 
at  272  feet  wi:h  the  drill  still  in  the 
zone  at  last  report.  TIPs  intersec¬ 
tion  extends  the  length  of  the  ore 
zone  n.nC'thrr  50  feet  and  gives  a 
to4Al  length  to  the  zone  of  700  feet. 
?cme  encouraging  values  have  been 
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Toronto.  —  fiuJerground  develop¬ 
ment  of  the  property  of  Foriy-Four 
.Mines,  tyid..  by  a  croBeeui  from  Ihe 
eighth  level  i>f  .‘*an  Antonio  Gold 
Mines  will  be  c.srried  out  during 
Ihe  eoming  yc.sr.  .1.  D.  Perrin,  pre¬ 
sident.  slates  in  ihe  company's  re¬ 
port  for  1940.  At  the  ycar-cnd.  ibc 
crosscut  has  been  .idvanccd  415  ft., 
and  was  then  about  900  feel  from 
Ibc  Forty-Four  lioundary,  proceed¬ 
ing  in  oxcePeni  diabase  structure, 
ivhich  is  favourable  to  ore  dopo.si- 
Mon  in  thii=i  area.  Sampling  and  sur¬ 
veying  of  the  underground  work¬ 
ings  on  the  properly,  wbicli  was 
taken  over  in  1939  from  W'ingold 
Mines,  indicated  ihal  Hie  work  In 
date  would  yield  III  lie  or  no  ore  of 
profitable  grade.  D.  .1.  Kennedy,  w  ho 
supervispti  the  work,  reported.  'I'be 
grade  of  ore  dei  eloped  was  low  and 
the  width  and  length  of  the  ore 
shoots K holt  and  narrow,  he  added 

t'urreni  a.ssets  at  December  31. 
1940.  totalled  $68,006.  inc:uding  ca,sb 
of  $16,195.  with  no  current  liabili¬ 
ties.  Income  during  ihc  year 
a.mounted  to  $5,115  chiefly  from 
diividcuds.  against  expenseu  of  $1,- 
677. 


EAST  MALARTIC 
OUTPUT  HIGHER 

January  Producrion  of  $249,000 
Tops  December  Output 
by  Over  $30,000 


Production  at  the'  properly  of 
E?,M  .Malartic  Mines  for  .lanuary 
amounted  to  $249,566  from  45.470 
tons  milled.  This  compares  with  a 
production  of  $218,153  from  42,565 
tons  for  the  previous  month  of  De¬ 
cember,  and  $332,157  from  46,667 
tons  in  January  of  last  year. 

In 

the  mine 


outcrop  along  the  break  winch  h.is 
been  iraceil  through  ihc  p'upcriy 
and  also  on  Ihe  Derlak  hi  drilling. 
A'alues  obtained  in  the  sh.illow  holes 
to  Ihe  north  and  on  Derlak  wrio  |,,w 
bill  rcicalcd  good  slruclinr,  ii  la  rc- 
porlcri. 

The  managciiieni  of  .Mad  rn  has 
not  rciealpd  plans  lo  deirlop  the 
Rouge.  ft'Or  occurrence  whiili  will 
aiM  In  the  cash  demands  on  ihe  Mad¬ 
sen  irrasiiry.  It  is  po.ssibic  ihal 
Madsen  will  extend  its  35U-rfMii  Inrl 
drift  north  into  Rouge  D'Oi  Thi,; 
ma.i'  mean  a  footage  close  in  i.'iOO 
fen.  hut.  will  at  the  same  nmr  r\ 
plore  Ihe  inienening  .Mad.scn  grounil 
which  is  believed  to  haie  po.ssibili- 
lies.  .Madsen  will  require  additional 
equipineni.  including  a  new  compres¬ 
sor.  This  new  work,  it  is  rcporled. 


opened  up  last  week.  Like  upper  ( 
love'  ore.  the  new  matorlal  lies  en-  ti 
(iioly  wtihin  the  con-glomerate. 

.Nothing  is  known  definitely  about 
the  extent  of  the  liody  hut  testing  i  luoinmn, 
through  drilling  tind  raising  w  ill  he  '  n,-ii,,iwMir  \Viii«n^ 
carrietl  out  a.s  rapidly  as  po.si-ihlc,  "I;',' ' 
.\n  arrn.ngt'-nicni  is  under  consi<l-  .... 

ornition  through  which  McWaiiers  . 

wdii'ld  lake  over  direction  of  new  ,  ' 

work  on  liasi  Rotiyn  and  would  ft-  i  iriorsPo  ... 

nanre  Ihe  operaiioii  tihrough  option-  i  HitonSnasr  .  . 
ing  freastirv  sh.ares.  Nothing  drfln-  [  kirklsnri 

tie  has  been  (lcride<l  yet.  it  is  re-  j  r„ncr.rtir  .... 
portcfl,  bit't  it  is  believed  Ihal  Ihc  (.oH  s  i.rtk-  .  .  . 

priqiosal  h:i»^  been  received  favour-  •  •  • 

ably  by  both  companies.  Previous 
diamond  drilling  on  E.a.si  Roii>n's  f.ranHom  .  .  .  ' 

properly  indlcnlcd  an  csiiniaicd  Gruii  m  ihksne  . 
175,000  lon.s  of  IOC.  131.000  tons 

,,  t  «-  .•  V  iMlCro'V  >WHA/» 

grading  $9.1,  a  ton  and  3,.ooo  ||,,,,| 

ton,,  grading  $.'i.71.  The  ore  indiia  llnrksi . 

tions  were  Iteiwecn  7i)0  nntl  l.ooo  ft.  D'’0"’R''r  .... 
Anv  art  .ingcmcni  lielwccn  McWai- 
tors  and  La.s|  Rouyn  would  prnba-  i,rk 
hly  carrv  w'lh  it  production  I'll'; 

(hrough  Ihc  McW'atlcrs  mill  which 


Senore  Prepares  for  Further 
Work  by  Dewatering  Shaft 

Toronto  Ouirau  The  Financial  Timee 


I,  M  (  o,-,,.  .  . 

,  ,  ,  ,  j  j  r  K-rr  XHHi.»on 

would  have  lo  he  expended  from  Hudson 

its  present  1.50  ton  capticily  Kirk.  Lake  .  .  . 

. _  _ _  _ _ _  — .  I  .;i  ke  .Sho  t  e 

LamaTje  Gold  . 
laron 

I  .rhel  !*'ro  .  , 

I.eilr.h  .  . 

LMlIe  11 . 

Maraera  .  .  .  . 

■Mel..  Cockrh'itt 

,,  .  -.  ,  Mart.,eu  Ped  l.,ak 

loronlo  Ihe  first  step  in  the  m^uhic  c. 
will  require  at  least  six  months  and  prograin  of  deeper  development  at  Man  «nd  i  a-o  . 

may  piesage  a  jump  in  .Madsen's  '  f'Cnore  Gold  .Mines  is  underway  w  iih  |  M-iralgo  .  .  .  . 

mill,  possibl.v  to  600  tons.  .Madsen's  the  rommcncrnieni  of  drvvoicring  of  p 

south  Austin  orebody  is  l.ion  (ppi  llic  present  22o  feei  shaft.  .1.  ,P-  viTv  urie*^.  .  ]  • 

souili  f)f  the  shaft  and  furiher  work  Currie,  ronsulling  engineer,  repoit.s  McVXaiier,  .  . 

in  this  area  would  suggest  the  need  completion  of  this  work  the  , 

'  shaft  will  he  deepened  to  520  feci  ' 

with  tiOo  feet  of  drifting  and  cross-  Sarboi,  .  .  ! 

culling  and  2.000  fen  of  diamond  Nipiss'nK  .  .  .  . 

drilling  to  be  carried  nut  on  the  ’'■oranda  .  .  .  . 

5iMl-fooi  horizon.  The  work  now  he-  '  ' 

iiig  iinilerinken  should  he  coinpleted  oBnm  .  . 
in  less  titan  six  monihs.  he  reports.  Oiueua  .  .  . 

Development  rallied  out  on  the  Fawiour . 

Pundor^  (  ndilUr 


of  another  shaft. 


-AIAIAS.NA  MIM-.S 


.  ,  ,  M«ea.«fia  .Mines.  Limited,  advises 

a  report  cover  ng  operations  at.,,,,^,  _  ,  r  u  n- 

f-.,.  i„„. T  T>  I'"**'  gross  value  of  bullion  pro- 

iiiDB  iDi  •lAniiB-i  ^  •  *1 »  P«  Norrip, ,  j  ei 

ducM  on  fno  company  s  pi’opc?M> 


\  ic^president.  state.*.  during  lanuary  1941  amounted  to  'ipvel  revealed  four  strong 

During  the  month  of  .Tanuary  ,2,0,604.  Prod, .cion  was  from  12.-  nvp  .hoots  ranging  m  length  Dorn 

,84  tons  milled  with  a  recover.v  pet 


development  faeeis  were  advanced 

498  feeL  and  slope  _  development  ton  milled '  of'$17.26.  During  De- ,  from 
faces  3(Xi  feet.  22.425  tons  of  ore  cember  production  lotalled  $239,850  i 
were  broken.  t  umulative  broken  f^om  12.866  tom*  milled,  and  the 

ore  reserve  is  326.003  tons.  The  face 


of  .M-3-E,  the  most  easterly  ad¬ 
vance.  is  in  pood  grade  ore  which 
may  he  the  beginning  of  a  new  con¬ 
tact.  orebody.  635  feet  of  under¬ 
ground  diamond  drilling  W8!»  done 
in  hole  T-402  which  was  drilled 
north  from  2-1 1-S  crosscut. ’* 

n.-t  feet  from  the  collar  an  ore 
section  of  0.0  fecr  of  $2.23  ore  wa.? 
inicrsecied.  Diamond  drill  explora¬ 
tion  of  the  contact  area  ea.st  of  No. 
3  .shaft  has  been  commenced,  froas- 
cuts  on  the  new  levels  are  rapidly 
approaching  the  ore  zone.  This 
work  is  being  rushed  with  ell  possi¬ 
ble  S'pecd.  The  higher  grade  devel¬ 
opment  ore  from  these  levels  should 
materially  increa*se  mill  head*^.  The 
ball  mill  operated  of  possible 

running  time  ireaLing  to, 470  ions  of 
$5. S3  grade  ore. 

Extraciion  was 


average  recovery  pei-  ion 

$18.64.  In  January  last  year,  bnl 
lion  production  amountefi  to  .$216. 

755  from  12.666  tons  milled,  ibe  way 
average  recovery  bering  $17.11  per  stated  to 
ton.  ^  condit ion 


ore  .shoots  ranging  in  length  from  Pavniajoir 
10  in  7.5  feci  and  carrying  values  Perron 
12  (tz.  to  .:;3  oz.  gold  per  ion 
over  \  ai  >  ing  widths.  'I'liere  is  every  r 

indication.  Mr.  .Norrie  ropoiis.  that  Premier 
"as'ihosc  smtots  v\ill  coniiniie  lo  the 
500-fooi  level  where  they  will  be  de- 
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'File  electric  mining  plant  is  San  .Anion 


The  Western  Oils 

New  Royalite  Wells  Look  Good  —  Commonwealth 
Pete  Profit  Sharply  Higher  —  Important  North- 
End  Development  —  Battleview  Output  —  Tabor 
Field  Progress  —  British  Dominion  Oil  — 


ImpoiiHiii  new-s  foi-  the  fuiiiie  riev eluimioni  of  live  muih  end  of  Tuf- 
nei  Valley  has  come  fiom  the  Majui  .No,  I  well.  wIkut  iliilleis  now 
expect  to  teach  the  .Madison  lime  at  it  ilepili  between  lil'hi  and  feet,  i  v  adiilnr 

oi-  almo.si  ,'i  ihotisantl  feet  .shallowri  than  had  liceii  exp('ci.''d  The  well, 
vvhicn  is  located  about  onc-qua iier  of  a  mile  diiei-tly  ca.-il  of  Home.  .No.  1. 
en,  oiiniei  ed  an  inipoi  iani  geological  mai  Uet',  the  Dalhoiisie  sand,  at  .-i 
depth  of  .'iSdO  feet,  indicating  that  the  well  i.*  going  kv  miss  the  i-ompli- 
lated  #!eiie.s  of  fauli.s  oncounieied  by  nraily  evpiy  noiilt-rnd  well  diillod 
in  this  atea  sime  Royalite  .No.  3.3.  In  the  case  of  I'lie  adjoining  Home  No.  Pawnr-  Ko 

1.  the  faulting  condition  was  ent  oiinieicd  in  ilic  lime  forinaiion  afiei  it  •Vi'di 

was  fit'si  encounipied  at  7181  ft.,  tind  ilie  well  was  mu  (ompleied  iiniil  a  " 

which  Silhak  PiemiCf  Mines  will  uii- ' 8019  ft.  was  leat  hed.  oi-  ."iL’6  ft.  in  the  Mailisoii.  The  condition.* 


Silbek  Premier  to  Develop  j 
Property  of  Premier  Border 
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Toronto  .An  aiian,genient  under 
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TORONTO  CURB  MARKET 
Kok  low-i.sO- 


1  .lUUI 
1.0011 
1.000 


deriake  developineni  of  the  adjoin- 
in.g  Premier  Border  Gold  .Mining  Go. 
properly  has  been  compleicd  tind 


shai  eholders  of  Premier  Border  will  f  I'f'o  heip  foi  dev  elopmoni 

be  asked  at  the  tiiiiitial  meeiin: 


so  fat  encountered  ."i  Major  .No.  1.  In  addition  to  leducing  the  drilling 
,(»sis  siilxslamiall.v  at  tltis  well,  lirar  out  the  predictions  of  Dr.  .1.  ().  G. 
Stinderson  re.gartiing  ilie  norilt  cud  of  the  field,  and  I'pcn  ui,  ii  sulusiani  iai 


MONTREAL  CURB  MARKET 

I*  Ivjlluwing  i!*s\ies  rtie  Imled  oiil*'  lit  Monir* 


The  rclaiivcl\  limilfd  number  of  Rtrvahtc  .\i 


which  showed  a 


CiTllcd  for  .March  10  lo  ralify  me  wells  (h  illed  in  (he  norih  end  to  daic  s(cad>  >  icld  hy  lioada  of  approxim- 
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agreement,  ruder  terms  of  ihe,  have  so  far  founfi  rnthcr  confii- iig  atcl.'  6oo  pid.'- 
agreonicni  Silbak  Premier,  on  taking  gMjIogical  condit  ions,  and  in  spiio  of !  series  of  acid  ircaimcni 

possession  of  iho  Premier  Border  the'  large  production  encouuicrcd  in  eu'l.v  imw  experimenting  with  various 

properly,  undcriakes  lo  spenil  an  almost  every  completion,  tlov  eti.p- -  f|„\v  rates  to  determine  the  most  j-.”i'.!i'('onsoV,HMtri 

average  of  at  lea.st  $1,000  (luariefly-  mcni  has  proceeded  lallirr  '•■au'.i.ui.s-  efficient  rate  for  the  v\eii.  hi  the  xi’ia.  c  Devrtopm 

until  August  1913  when  Hie  average' ly  in  ihe  pa.si.  If.  howevei.  the  Ma-  ,(  hoiiis  emied  s  ii  in  \V<;dncsday 
is  to  be  increased  to  $3,083  tier  jot  No.  1  coniiniies  as  indicaled.  ami!  die  well  prodiiceil  376  bhis.;  in  the 

month.  Stub  iidvanccs  are  to  he  re-  teaches  completion  in  ilie  lime  at  pie\irin.^  ,|  luuiis  it  was  331  hhls 

pa.vable  only  out  of  product  ion.  In  around  6.i0ii  ,0  i;7oii  ft.,  the  entire  \\  pile  ihe  well's  iillowahlc  will  not 

Ihe  event  lliai  work  is  sHIl  proceed-  area  norili  of  ihic  well,  vvheie  .-ni  l. 


M«)nti'f“«l  .Slnfk  I  xrltrtnj, 


ing  one  ,'car  from  the  dale  of  the;  well  as  Major  .Nos  3  and  il  Miiinli 
agreenienl.  Silbak  Premier  is  re  .No.  I.  .Ace  Royalius  No.  I  are  now 
quirerl  to  form  a  new  compan.v  In  drilling,  vvill  nave  its  prospect.-, 
which  it  will  have  a  60c;  interest  gieatl.v  pn!iaii('.''d.  Driiling  aciivii.v 
and  Premier  Ilorder  40''.-.  ,  in  Township  31  can  he  ex|iecied  to 

.Silbak  Premier  is  to  gel  hack  from  sn  ahead  on  a  mmlt  increased  scale 
first  earnings  advances  made'  for  ^od  over  a  much  gicaicr  width  if 
Premier  Rordor  developmrnl  tifier  'la.ior  No.  I  reaclic.'  completion  on 
which  working  capital  of  $l00,000|  Hie  now-indicated  sliallovv  level,  wes- 
will  be  built  ui>.  Thereafter  all  fti-  sources  predict 

ture  earnings  vvill  hr  divided  (|tnir-  The  nalllevicw  N"  3  well,  discov- 
lerl.v  oil  the  ha.si.*  of  GOG  to  Silbak  ety  oil  producer  in  I'iie  Vermilion  ,.;cc-iiiin 

tnd  ■lO'";  to  Prrmier  Holder.  .Silbak  field,  proilijced  113.x  hhls.  of  11-16 
will  he  at  liberiy  to  ahtindon  its  graviiv-  crude  during  .l.■ll1ua|■,v ,  This 
ighls  under  ilie  agrreineni  and  he- raises  oiiipiit  stm''  the  well  was 
relieved  of  all  furllier  liahilii.v  ti>  placed  on  Ihe  pninp  in  M.ty,  I9t(i. 
transferring  to  Premier  Border  itS|io  10, 36.7  hhls.  We'tcni  naiileview 
6OC7,  inleresl  in  ilie  new  company  No.  1  produced  S.'i.'i  I'lils.  in  .lannar.v 
and  giving  a  release  in  resperi  cif  .-ind  Vrrniilata  I'rankview  No.  3.  31.3 
all  adianros  lliat  may  still  be  tin-  hid.*. 

pnifl.  ,  The  old  Plains  |■elro|^un1  No.  3 

well  in  the  Tahot  ficicl.  wliirh  has 
b.-'cii  rccondiHonecl  ind  operaled  in¬ 
termit  tent  ly  since  carl.v  Deconihci- 
hv-  Majestic  .Mines,  Lid.,  is  report  eel 
lo  have  yielded  a  nci  oil  recovery  c'lf 


ccimpatty  shcnild  he  m  shape  to  re-  mass  inigiaiion  of  drilling  rigs  from 
slime  dividends  in  ilie  m,!  disinnl  I'urner  Valiev-  lo  Sleveville.  .\i  the 
:ciO.’ ^ How  '''.sGs  i-juui.p  pieseni  linie,  and  a  splendid  sign  foi 

As  lo  developineni.  "the  pedic.v  nf  'hn  future  is  that  praclically  cver.v 
the  company  since  purchasing  us  "hen  compleicd,  will  see 


and  1  cinserv  a  I  ion  Hoard  lesis  have 
liren  cniiipleteil.  it  seems  reasonahlc 
III  expc'i  I  Ihal  allow  able'  will  be  sel 
at  a  tali'  close'  lo  1I11'  ptc.riii  actual 
olllpiU. 

li’ovaliic  No.  .'ll.  which  is  piohahlv 
ai  Ic'a.sl  iis  good  a  well  a.s  .Nn.  .73, 
has  been  .shut  in  the  pasi  few  da.v 
while  new  cfforls  are  made'  to  re 
move  Ihc'  losi  packer  which  is  par 
liall.v  .slmlliiig  off  Hie  lower  iiiikIiic 
I  'ollcivv  mg  c-omplcl  ion 
of  ac  idi'/.iiig  ihe  well  produced 
aroiind  6nn  Idils.  daily  wiih  hoosici 
gas  aid  ili'.-ipile  ihe  losi  packer 


own  drilling  rig  h;is  been  lo  parllei 
pale  III  Ihe  drilling  of  two  wells  a 
vear  and  as  long  as  good  dnlling 
local  ion.s  ate  available  at  fav  iirahic.' 


moved  ici  anoHirr  location  in  the 
X'alle.v  foi-  an  immediate  start.  \\  iih 
.Siandaicl  Princess  No.  3  making 
rupia  progre.s.s.  it  ma.v  he  aniieipai 


wcalih  Pet  rcdeiini.s  and 
•  0111110111(1  Oil.*.  Ltd 


snhsidiar> 


Exchange  Premium  Omitted  i 
On  Wright-Harg.  Dividend 


I  The  law  w  LI  Mot  permit  1  eimnion 
I  wealth  IVirolriims  to  re-coiuene  tin 
shaieholders'  nniiual  merling  ad 
journeci  awav  hack  on  Seplenihei  I 
1939.  Thi,.  IS.  an  order  issued  hy  Mr.j 

|.lusiice  Liiitiiev  sii)iulates  Hiai  no'  I'lie  uue.sijon  mo.si  fre'iiieni  l.v  a.sk- 
I  poll  voles  he  taken  10  diieciors  eel  in  ihe  oifn  e  of  Ihe  .Mheria  Pelro- 
eleeled  nnlil  a  legal  aclion  hronghi  leum  Assoc  iation  these  da.v  s  is: 
against  (  onimcmw  eali  h  I'ei  rolenms  i  "W  hat  iiow  prodticiion  mav  lie  ex- 
and  Olliers  b.v  D.  .1  A’coing  has  tieen  peeled  for  the  heavy  .spring  c  rude 


irrm.s.  Ibis  policy  w  ill  he  coni  inuc'd."  J  Tfl  that  nc,  oHicr  roiiuiaiiy  is  likely  lo 

I  The  drillmg  rig.  opcraicd  b.v  vvlndlv  -  he  in  a  Imi  ry  to  siari  uniil  .some- 

low  tied  suhsidiarv  < 'oinnton w  e.'ili It  1  •  k iHK  i!-  known  of  the  results  at  .No. 

'  Drilling  1  c,..  has  already  been  paid  Given  anciiher  water-free  pro 

;foi,  ll.v  Angnsi.  I9t0.  Hie  cinllin,',  ^  <lucer,  the  .vJlcvpville  field  might  well 
c-ompany  paici  •  ciinmonweallh  ;,hoiil  pretiaie  for  a  spiiiig  drilling  pro- 
$811.0011  III  dividends.  At  the  preson'  gfani  of  some  proportion,  howevei 
linic'.  111,'  rig  is  being  used  at  Hie  I'nriher  good  news  from  Tnrnei 
Ace  Ro.valties.  Lid..  No  I  well,  'nie  'alley  i.s  Ihai  Hiree  new  wells  arc- 

issued  capiiiil  of  Ace  Ro.vallies  has  slated  to  spud  in  Hits  week,  wliirh 

been  shared  c'uually  hv  (  onimoii-  « HI  inerease  Ihe  total  of  dnllltlg 


w  ells  lo  t-w  eni.v -nine.  The.  three  new 
ones  are  Atlas  British  Doniiiiion  .No 
3.  Renown  Royalties  No.  I  and  Argu* 
Ro'aliios  .No.  3. 


Privateer  Drop  in  Ore 

Grade  Lowers  Output 


Toronto.  —  Privateer  .Mine  l.iniil- 
cd.  treated  3,739  tons  of  ore  in  .lan¬ 
uary  for  a  produellon  of  3. 3.'', 6  nunro.* 
worih  $90,706  Igold  til  $38. aO  an 
ouneet  for  an  average  recovery  of 
$33.12  per  Ion.  Tlihs  eonipares  with 
December  output,  of  $111. .737  from 


I  ommonwealth  Pciroicuni  repori'- 
tiei  profit  of  $1 15  Sl7.  after  all  ehar- 
ge.s.  for  Hie  Li  month  pericxl  ended 
.August  31.  1940,  wiheh  is  equivalent 
lo  6.3  eenia  pet  share  on  the  1.851.- 
309  shares  outstanding.  Thio  edm 
pares  with  net  profit  of  $18,989  in 
Ihe  13  mcituhs  ended  May  31,  1939. 
The  compiiny  holds  498.360  shares 
of  the  970.187  outstanding  shares  of 
t'OTninoil.  Ltd.,  .ind  1.021.406  , shares 


3,616  tons,  nn  average  of  $43.75  per 

obtained  in  a.“.:aying  Hie  remaining  1  fon.  w  liirh  was  abov e  the  .ai erage  foi 

30  feet  Of  drill  hole  No.  37  but  coin-  |  1940  due  lo  liigh-graue  ore  being 
pleto  assay  rcnulls  are  not  yet  |  rained  trom  several  iiaris  of  the 

available  However,  one  three  foot  '  mine.  The  dorline  in  output  in  Jan- 

section  rctuiroed  a  va’uo  of  $U.23  »ary  i.s  in  line  with  the  sialcnicnt 

with  another  2.\4.  foot  seetion  as- 1  by  D.  S.  Tail,  president  that  ;  on  y  sliarclioldcr.s  to 

saying  $8.17  in  gold  per  ton.  Dr- i  owing  to  development  of  new  areas, 
tails  Of  other  as.say  results  from  j  millfeed  in  Ihe  next  few  month.*  mav 

Ih'o  hole  arc  expected  over  the  be  more  irregular  and  some  months 

wftek-ecid  I  might  he  below  avera.ge. 


.  '  1703  hhls.  of  hcHvv  ci'iide  diiriiig  De-  ,,  .  ,  ,  .....  ,,  ,,  ...  .. 

Toronto  Bur«c*o  The  Financialtim'.  '  eciiihcr  and  laiiiiarv  |riiially  disposed.  Ihal  couii  order '  demand .  By  con.i-iilimg  ihc>  Meld 

Toronto  Wright  Hargreaves  '  '  '  '  forced  adjournmrni  of  the  Sciuemln'r  drilling  repori  as  at  I'ehmary  l.i. 

Mines  Ltd.  has  declared  a  dividend  Brilish  Uomiiiimi  Oil  <t-  Dcvclcp- !'•  1939.  meeting.  Mr.  Vmiiig  i.s  lak  ,ihe  A.P.A.  finds  the  following  wells, 
of  in  cents  and  an  rxirji  of  5  cents,  ntrni  Corp..  I,ld..  Inn  advised  Ihai 'ins  his  lime  ahmii  pmeerding  with  undri  ordinar.v  circumstances. 

1a, th  p-avahlc  in  Gaiiadian  fund.*  on  j  hy  agrecnieiit  with  Alias  |nve.*i-  'be  aciion.  The  ,„uii  w  ill  not  disini.'s  should  he  coiiitdeicd  and  on  prcduc-- 

April  I.'  to  sharelmlders  of  record  !  menis.  Ltd.,  dated  .Ian.  31,  1911.  in,"  f'^'r  ''nm  "f  ptc.se.  111  ton.  The  •in. 1  Don  by  April  |:  Incicpendcm  Rc.val- 

February  38.  On  .lanuary  3.  1911,  emisideialion  of  an  nmlivided  one-  <''mri  order  stands,  and  Com  oes.  Aiiglo-Phillips.  Okalla  No.  I0  . . . . 

the  company  paid  a  quarterly  divi- |  caiarler  inleresl  in  an  option  lo  ae- ^  moitwraJlh  ITi  lolriims  .sliarehnldcra  and  .Major  No.  I.  lo  the  above  111a,'  ,  1.380.630  outstanding  sha-’es 

lord  of  II. 1  contR  and  nn  extra  of  qtnrc  a  <»>'  more  oficannor  pot  locetlior  im  on  ilio  bo  added  ibe  tjliiinaie  Hllo'vable  lo  l  id.  No  data 

i.S.i  ccnliv  and  on  .laiuiary  3n  an  in-  all  the  legal  .snhdiv  i-icnt.'i,  oilier  1  eejmpany  s  business.  Ibis  being  ihc'  be  civen  the  followin''  foni  test  ing  fpriipany's  anilual 

lerim  dividend  of  II. I  cent,*  in  Gan-lHiaii  legal  .siih-divi  i"n  I.  seel  icin  >'6.*e.  iJie  dirceiors  of  1  omntonw  etilHi  wells:  linme  Nos.  I  •'ind  6.  •'’ud  |  (^|^p  contiouauce  cef 

adian  funds.  Previuu.*  10  this  divi-  17,  lovvnship  31.  ’'.inge  3,  wesi  of  have  issued  a  progiesa  rc-pori  1  nv  er- 1  Ro.v  a  Itie*  No.*.  •>->  and  .i1.  I  lies  e  aie  3(uif,ii  ag.iliiti  Ih^  preseoi 

dends  lia<l  been  paiahle  in  L'.  S.  the  .ilh  mericlian.  iim.ono  slii?rc.*  .'irei  ing  operations  lo  lannar.v  .,1.  I9ll.  ccjnsideied  adequalP  ndooioii.*  to  directors  by  !>.  .1.  A’ouilg.  foc’mei 

fund.*  on  :i  10  ecu  qnaricrlv  basis  to  be  issued  .siibieci  lo  tlie  pay- 1  so  Hiat  shareholder.*  nni.v  at  least  maintain  the  36,Oiin  barrel  preseiu  pre.scideni.. 

witli  C.xD-as  of  .3  ernt*  When  con-  meni  by  AHa.v  Invcstmeiils.  Ltd.,  beep  in  loneli  with  the  affairs  c.f  1  day  produrlion.  In  addition.  Ajiril  -  - -  - 

irn..3t.cd  with  the  .lanuary  p.a.v  incut. ,  and  certain  other  psiiic.-.  of  ihesun,  'heii  cOmpan.v  and  .May  will  likely  see  ihe  coinplr-  .S.A.Ml  KIVK.R  GOLD 

Hie  latfrt  dcel.-iratioii  Is  actually  a  :  of  $31,800.  being  the  i'iirclia.*o  price  rresidcnl  1'.  1'.  Reeve  points  ou:  Don  of  an  additional  twelve  wcl's.  - 

slight  rodiiciion  rcprc.  enliug  the  of  part  of  the  |•o^all,v■  interests  held  1  Hiat.  while  lieav  v  expenditure.*  for  a  which  should  coiiMuei ably  help  the  yaad  River  Gold  Mining  Go..  Ltd., 

d'ffcrrnce  in  foreign  cxchaxi,5e.  Tlir'hy  the  Briiisli  Dominion  Oil  &  De- , 'Irilling  rig  and  dev  elopmoni  and  summer  demand  thi.s.veai.  1^.  , making  a  pa.vincDt  Of  20%  OA  ito 

uffer  male-  vclojiaient  t'orji..  Ltd.  m  the  Allas-  i<rov  isioii  for  about  $60.nno  f(>r  in-'  The  .Sievev  illc-rrincess  field  has  oiilslanding  notes  with  face  vaJu* 


'ally  are  non-resident  holder.*.  as|Briii.‘h  IK, minion  t'l  Gorp..  Ltd.,  come  taxes  hav  c  prev  ented  dividends  not  in  any  way  affected  Ihc  drilling  I  of  -tlSo.OOO.  This  will  bring  total 

Canadians  w  ill  recrive  the  .same  in  the  Ai.lus-Bril ii  h  Dominion  .No.  2  j  being  paid,  "vrr.v  material  nniounis  program  in  Turner  A'allry  as  yet.  pa.vnnoni.s  10  60%.  an  initial  pay 

pavmcnt  a.*  exii-Hug  before  the  ox- j  well  to  be  drilled  i"  completiou  on  |  are  due  from  the  subsidiary  com-  and.  so  far  as  can  he  forecast  at  ih.'lmcni  of  40%  having  beon  made  in 

cluinge  .spread.  [legal  sub-divi.*ion  1  "f  section.  i  panics  for  devclopmeiii  and  your  j  nioroont,  there  i.*  not  likely  to  be  anv  j  August.  1940, 


STOCK  MARKETS 
AGAIN  LISTLESS 
ON  SNAU  VOLUME 


Heard  in  the 

Board  Room 


UlTinLLi  TUliUlHLi  T  N  view  of  the  relatively  low  levels  | 

— -  -  -I  lo  which  common  stock  prices  j 

PoUUcal  Uncertainties  and  Fiscal  ha'o  now  declined,  while  business  | 

iicliviiy  continues  In  a  steady  upward 
Problems  Exert  Heavy  ;  ryi  lc.  experienced  investors  are ! 

Influence  '  <  ombing  over  stock  lists  with  greater  , 

'  care  in  the  hope  of  uncovering  bar- 
'  gains  brought  about  by  nervous ■ 

FEW  IMPORTANT  TURNS  ghtening  of  speculative  holdings.  I 

_ _  I  What  are  being  watched  for  chiefly 

„  ,  I  aro  good  yields  l  omblned  with  t  ea-  , 

There  were  no  shaip  dips  or  •‘al- 1  jtafety  of  return,  and  main-. 


THE  FINANCIAL  TIMES.  MONTREAL,  FEBRUARY  28,  1941 _ 


tVeu,  Cur6  Menrber  P 

I  MARKET  JREND  JSSUES  REPORT  ON 
|l - - !  IMPROVED  YEAR 


My  U.  L.  M. 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


A^’V  encouragement  that  might  _ 

be  derived  from  firmer  prices .  ,  ..o  ^  a  cl 

i>n  the  stock  niarket.s  during  the  Earned  43  Cents  A  dhare  Un 
week  has  been  negatived  by  the  Common  Stock  Against 
light  trading  volume  dining  the  in-  ,  .  iaqo 

termitfr.nt  ..f  sfrpiiciii  Deficit  In  1939 


lies  in  the  markets  during  the  past  ,enance  or  improvement  in  principal, 
tew  days,  and  the  tra.hng  volume  fanadian  corpora- 

during  the  week  trom  Tluiriilay  .o  c.,pected  to  do  as 

Uednesdii.v  has  been  as  lusigniN-  ,1,0  matter  of  earnings  as  in 

cant  as  it  has  been  lor  mouths.  !  years,  though  stock 

.Ml  other  influences  aside,  tiic  [ii-icej;  have  fallen  out  of  line,  from 
devoloiunonts  of  the  past  week,  or  peacetime  .standards. 


A  material  expansion  in  operating 


rather  the  lack  of  decisive  develop-,  >{,  if,  : 

nients,  has  patterned  thi'  mai  kets.  ,  The  power  company  s 

I  he  .‘--Irongost  detirrcnt  lorce  is  have  suffered  chieflv  fro 

probably  the  dilly-dallying  with  n-  ,,,•  ,pp 

gaids  to  the  lend-Uase  bill,  op  vields,  in  some  cases 

wh.ich  after  all  the  course  of  the  ,,oacelimo  rating. 

whole  war  may  hinge.  In  this  con- 

n.'clion  it  is  perhaps  inlercsitng  to 

note  that  Tuesday  small  ''’U"'"'- I 

tiietU  in  the  .New  ^  ork  markets  wi-  ,ax( 

.said  to  have  been  based  on  hopes 

that  the  exee.^s-proftts  lav  will  he  ..^^ee  divide 

ametided-sealed  down.  This  ap- 

pears  to  he  oi  muelwaeatcr  moment  appears  unlike 

to  some  traders  in  .''treel  than 

the  fact  that  the  political  goings-on,  '  ' 

may  soon  produce  a  suite  where.  the' war  ”  start 

I'vcn  t!ie  ciincnl  L.  1  .  1.  woulii  ho  . _ 


week  has  been  negatived  hy  the  Common  Stock  Against 
light  it'ading  volume  dining  the  in-  ,  .  ioqo 

termittent  hursi.'  of  slreiigtli.  Ueticit  in  loov 

I’riees  have  stoppwl  ..going  down.|  - - 

l>ut  thi.s  has  l>eon  due  to  drying  up,  u//^dviiu/^  /'aditai  I  ID 
of  Selling  rather  titan  liceaiise  of!  WORlvlNC*  CArllAL  Ur 

any  aggrcts.sivc  or  confident  buy-  j  - - 

inff.  I  A  material  expansion  in  operating 

In  view  of  tlie  headlines  I'l*'** |  profits  and  net  earnings  after  all 
been  displayed  in  the  newspapers,*  r  j 

during  the  past  week  or  two.  llte  j “'kI  lueferreri  dividends 
markets  appear  to  liave  Iteen  acting  j  equal  to  -13  cents  a  share  on  the  coni- 
rather  well.  The  increasingly  criti- 1  niou  stock  as  against  a  deficit  for  the 
ca.  siiiiation  in  the  I'ar  Rasl.  "  I  p,.pceding  year  aro  reported  by  Acme 
man  activity  in  the  Balkans  i'ud  ;  Works  Limited  for  the  year 

reports  of  ti  pu-siltle  Lerman  of- 1  balance  sheet  an  im- 

Tbe  power  company  stocks,  which  \„n,„i„..enient  i«  m-.de  tint  Ten  ‘hrough  Spam  I'Sa'nst  Oih- 1  ^  net  working  capital 

have  suffered  chiefly  from  the  selling  „  Cm  ^  v  e’nr^i^em  ol  Ron?^  'f  Canadian  government  s  .  rexca\cd  as  a  re- 

ot  the  past  six  months,  now  give  eleded  -i  rcgaidiiig  the  '• '"'tL' ■  ■  R„it  of  operations  tor  the  year  under 

yields,  in  some  cases  double  the  •mimeial  problein.s  in  connection 

usual  peacetinm  rating.  These  com-  C"”"  Mu  i C  dil^t^C  ™!n  1™  acc^  shows  operating 

h  e'rChCacCm,  Cr^huC:!:"  Tfavid  ^  ^.0.  I.tdo.  Alfred  LanJ  !!C \hC  CC  ^>rofi.s  for  1 1.40  u 


•Hi  *  «  .  ..  .U  lUU  . . 

The  power  company  stocks,  which  \„n,„i„..enient  i«  nnde  tint  Ten  asainst  Ci'»-  j  proVemcnt“7nCct\vorkrng  capital 

have  suffered  chiefly  from  the  selling  „  C  i  r  v  e’nr^i^e^  ol  Ren?^  'f  “'®  7"'  ®;  ""'?®!."  I  and  cash  position  is  revealed  as  a  re- 

ot  the  past  six  months,  now  give  been  eleeled  -i  rcgaidiiig  the  '• '"'tL' ■  ■  R„it  of  operations  tor  the  year  under 

yields,  in  some  cases  double  the  •uumeial  problein.s  in  connection 

tisti  il  i.eacetime  r  iiiiiL'  Those  eoni  'uotiiher  of  the  Montrrtil  (  urb  .Mar-  with  the  War  Savings  drive,  nimor.s  r*^''*^"- 

uiai  leaiutiiu  laiiig.  these  com-  ^  SSoucie  is  a  director  of  of  new  he-ivv  fix  measures  both  in  Income  account  shows  operating 

' :  C;  O  :7V.r"  r>avid  Wro.  U^c.  Alfred  Lam-  oUCC.  ml  the  I  nuC  StC^^ 

in 'gross  revenues' trtv^'Va'iled'tCiMf- '  Inc.,  and  Garment  Ontro  Cap-  (hose  and  other  unsettling  develop- i  Pfevtoiis  .vear  at  $1U).454,  and.  after 

sm7ighet^c:;m^c^;!u^i  ‘^[1 1  -!• _ _  --  I 

forced  'to  rodu'erdividC' paCicn'us  'WinF  QPFFn  FIP  '’“'’®i  ’  I  .'C'"  Pm?rt''.md  loll  figures  for  plTst’ 

slightly  in  the  next  year  or  so.  such  fflUt,  jrlilll/-Ur  "‘',7"’’®  ”®"-‘i  r*:'®"  "’®  '  v.'.-.rs  -ot  tC  e  -7  follows"-- 

reduction  appears  unlikely  to  be  very  rollapso  of  the  l-ow  <.  oiintries  w  as  .  a  > 

Evr.if  1  mnn  1  FT  All'Pnirr  discounted  by  the  markets  well  lie-)  l.)4o  1139  1918 

'  AIRCRAFT  OUTPUT  CabCaisSsi'ituShrn^ 

Mnce  the  war  started,  several  ’  sonahl>  assuiiud  that  tiie^  "  *  I  Sdiarira,  etc.  ...  34. too  14.339  3  1.996 

in  the  very  pronounced  decltne ,  p,. .  23,394  21,396  24.361 

since  early  January,  Itavo  been  di.s- 1  Income  idx .  3o.i  35  723  . 

counting  situations  that  arc  now  . . . .  73,9'^  ^403  •T3T12 

coming  to  light.  i  Pret.  div.  (t)  ..  44,714  22.337  44,714 

If  -y.  7y.  I  -  - 

At  present  levels,  stock  prices, '  Boloncc  . .  1  1,252  •  i8,952*ioo.i  43 


that  he  exce.ss-prcMit.s  lav  w, II  he  ,,,  dividend  paymenUs  lU  I  H  C  CDF  171)  FID  '’“'’®  ‘■^>'‘«i«"^ntly  dt.seountcd  '"‘f;*,' '  I  ®  '^,5®/ 

ametided-sealed  down.  This  ap-  .i^htly  in  the  next  .vear  or  so.  stub  W  I  U  fc  jrliill/-Ur  ;®'®"  ''’®  '  :.77., 

pears  to  l)e  oi  utuelwaeater  moment  unlikely  to  be  very  wa  oollapso  of  the  la.w  t  oiintries  «as  .  o  jeais  com 

to  some  irader.s  in  \\  till  .''treel  than  1  inrTI  A  FT  AIITTIf  FT  discounted  by  the  markets  well  lie- ( 

the  fact  that  Iho  political  going.--oti  ,  „  ..  „  AIkI  KAHI  fore  the  event;  and  it  can  he  rca- ! 

may  soo.t  produce  a  state  whore!  nilll/lini  I  VUll  U1  „te^  ”'f^^:'*^.!^rr;ric'rc.c.- 

even  lie  curretn  L.  .  1.  would  b.  ^  DTIMr  CrCrTTCn'"  '^®  |  p.-po-c . 

considered  a  very  happy  eiic  iit-  developing  an  ex-  |)£,IN(]  lFF  t  L  1  tU  '  “‘®®®  ®-'‘'''-'  T®  ^®®“  dis-!  Incon.c  mx  .. 

r7”^7'nv  tittle  T-  or  ,  '  ‘v7  "-‘ulo.  as  cefUiu  markets,  shut  1/EiIim  *  LiVlUl/  counting  situations  that  arc  now,  _ 

**  .  ,.  'll’  .,r  front  usual  sources  of  supplv,  coming  to  light.  1  Pret.  div.  it) 

,.  '\  '’7'^  >‘ave  turned  to  this  country.  Tlie  (Continued  from  Page  1)  ^  .•  .  .  L  1 

*'  ''‘“adiaii  companies  have  been  uu-  for  45  Norsemen  planes  and  210  Har-  At  present  levels,  stoe  eoinII7divV. 

‘  ■  ‘  *■  able  to  meet  all  demands,  in  view  of  vard  trainers,  is  staring  work  on  the  broadly  I'-peaking,  ate  111  the  aiea 

The  Canadian  markets  are  con-  ^oavv  domestic  trade,  but  have  Harvards  in  November.  "berc  buying  stopped  Ibe  panic- ;  Surplus  ..  .. 

tiiiuing  of  cours.  to  labour  under  ;  r  anadiau  Association  Aircraft,  break  of  last  Ma.v-.Iiine.  I  necs  on ,  I  rev.  surplus 

ilio  iiiiiniot  ot  iiuTt  iU'iOtl  \v;ir  roquirt'-  biisini  s^  n:  iho.v'  cotild,  with  prefor- ' 'vhiuh  wa^s  formed  to  produce  bom-  C  auadian  markets  ^vItn  the  burplus 

mcin>,  wliirli  ^vo^KiIl^  btUli  waj^,  e  to  Kmpiro  roimi rie.'s,  in  the  hope  '  bers  for  Britain,  has  delivered  cicht  uf  the  gold  iiroup,  aie  at - 

reduce  the  easli  available  tor  spoeu-  ,1,.^  1)^,  v;,,-  the.se  new  trade  ,  Hampden  bombers  to  Knglaud,  has  around  tho  1040  lows.  In  New  5  01  k  *-— Deficit. 


.  ,  ,  HI  duecr.s  have  been  developing  an  e.\- 

slaucc  indeed,  .''till.  111  tinus  like  .  .  ,  ,  ,  .  1  ,  . 

those,  anv  little  favour  received  K-  ""“‘i 

comes  a  big  favour  by  the  v.  ry  scat-  7' .  ' '  i' "f’f  fr.''®®®  7 


city  with  which  good  breaks  are 
made  available. 

The  Canadian  markets  are  con- 
tiiiuiug  of  course  to  labour  ttmier 


have  turned  to  this  country.  The 


;  Net  profit  ,  . 
i  f'rcl.  div.  (  i ) 


1940 

1939 

» 

$ 

146.434 

60.065 

44. 760 

54.339 

23,39  4 

21,596 

10.155 

723 

5.405  ' 

44,7  1  4 

22.357 

1  1.2  3  2 

•18,952* 

1  1.232 

•  18.952* 

10.562 

29.5  1  4 

21,6  14 

10.362 

i’C.O 

in  1939 

RELIANCE 

GRAIN  company 

^  — - -  LtMITEO  , 

6 tire  CUMULATIVE  PREFERRED 
STOCK 

A  DIVIDEND  of  one  and  live- 
eighths  per  cent  ( I  S '’e )  per 
share,  being  the  dividend  for  the 
quarter  ending  February  28th.  1941, 
has  been  declared  and  authorized  to 
be  paid  on  March  15,  1941  to  all 
preference  shareholders  of  record 
with  the  transfer  agents  of  the 
Company  at  the  close  of  business 
on  February  28lh,  1941. 

By  order  of  the  Board, 

A.  W.  GIBB.  Secretary. 
Winnipeg,  January  28th,  1941. 


THE  CANADIAN  FOREIGN 
INVESTMENT  CORPORATION 
LIMITED 

PREFERRED  DIVIDEND 
NOTICE  IS  HEREBY  GIVl.N  lli;it  a 
Dividend  at  the  rate  of  per  an¬ 

num  has  been  declared  for  the  Quar¬ 
ter  ending  Marcli  il**t.  1941  on  the 
Cumulative  Preferred  Stock  of  the 
('ompany  lo  be  payable  on  April  Ijtt. 
1941,  to  holders  of  s,»irl  stock  of 
record  on  March  15th,  1941. 

By  Order  of  the  Board. 

P.  \V.  OGDEN. 

Asst.  Sec  ret  ary -Treasurer. 
Montreal,  hebruary  24tb.,  1941. 


SiUleriAtood 

iiAiKirs,  i.nnTi;i» 

DIVIDEND  NOTICE 
PREFERRED  DIVIDEND  NO.  10 
Nolicp  in  hereby  uivcii  Ih.il  llie  real 


CANADA 

PERMANENT  MORTGAGE 
CORPORATION 

Notice  is  horeby  given  that  .a 
Dividend  of  TWO  PLR  t  LNT. 
on  the  paid-up  Capital  Stock  of 
the  Corporation  has  been  de¬ 
clared  for  the  current  quarter, 
and  that  tho  same  will  be  pay- 
iiblo 

TULSDA5'.  Tin;  I'lRST 
DAY  OI'  Al’RIl. 
next,  to  Sbarclioldcfs  of  record 
iit  Iho  close  of  business  on  tho 
Fiflccntli  day  of  .March  inil. 
By  order  of  tlic  Botird. 
WALTER  I'.  WATKINS. 

Secretary. 

'roroiito,  null  I'cbrutiry  1941. 


WINDSOR  HOTEL  LIMITED 

j  3iontki;ai. 

Nolici*  is  licn'b.v  given  that  the 
Annual  General  Meeting  of  the  Share 
luddcr.s  of  the  Company  will  he  held 
!  in  tho  Oak  Rot.m  of  the  Windsor 
Hotel,  Montreal,  on  .Monday,  the 
3rd  day  of  Miirch,  1911,  at  the  hour 
of  It  o'clock  in  the  forenoon,  for  the 
purpo.se  of  receiving  the  Anitiial  Re¬ 
port  iind  Balance  Sheet  for  the  yeiii 
t  nded  3l.st  December.  I9lii.  the  elec¬ 
tion  of  Directors  and  for  the  Irtinsiic- 
tioii  of  siicli  other  business  as  niav 


Noticr  i..  hereby  s>vcn  Ih.il  llie  recultir  .  .  1,  *,*. 

aenii-iinnuHl  dividend  ol  twenty  cent;.  I  P* ‘-'‘pci  I.V  COtltC  bclotc  IllC  Mcctillg. 


Preferred  Share.s  ot  llie  Conipniiy.  payable 


lation,  ami  cut  the  iirolits  of  com- 
I'atties  which  have  tormerly  be'  ii 
tile  stieculai or's  favourites. 

The  outstandiiia  eliaraclcristic  <>f 
all  markets,  however,  is  the  steadily 
decreasing  volume,  it  may  he  in¬ 
teresting  to  tiote  tliaf  although  om- 
sixth  of  the  yiar  is  almo.-l  gone. 
New  York  has  yet  lo  wittuss  1  ;*  1 1  s 
first  million  share  day.  while  liie 
.Moiureul  hoard  lias  vet  lo  mam'-e 
to  get  2'J.Oeu  slmiis  U’.rough  in 
one  day  s  business. 

The  clouded  jiolitical  oinlook  in 
L'astern  Europe,  the  e.vcited  phra'i- 
niaking  of  the  Italian  and  Geiinan 


eouncetioiis  can  be  retained. 

^  ^  ^ 


two  more  ready  for  shipment.  Or¬ 
ders  to  date  total  IbO  Hanipdcns. 


Reports  from  Washington  and  Canadian  .Associated's  delays  arol - -  -  -  j  '  •  •  I  5  ,i  I 

Ottawa  indicate  that  both  the  I ascribed  to  late  arrival  of  designs  •'®*'  penetrate  decisixelv  the 


Iho  industrials  have  penetrated  tlie 
late  1940  lows  ;ind  aro  not  fat- 
above  tbe  June  lows,  while  the  rails 


111  1933.  at  Ihc  dose  of  business  on  f  eliruary  28tli. 

I*nsitiou  Is  Improved  *'''  “"'h ‘"citf  n  s 

•Net  working  capital  is  shown  $32.-  Setrelary-Ticasmer. 

000  higher  than  at  end  of  1939  at  K°bmTr'y°2(Hh'.'’'i94i. 


ami  Canadian  corporation  tax  sehed-  and  to  -divided  management".  The  $850,481,  eiirrent  ‘  assets  being  up 

ules  Will  be  revised  this  year,  so  ^  company  is  expeoled  to  deliver  the  » t  ® n  ^  I’’  J®"  ^;o,o0u  at  $906,770  and  current  lia-  =- 

roairnmn^'equhable'TJd"^^^^^^^^^  ''ork.  to  confirm  weaknti’s  in  the  j  unties  up  $39,000  at  $56  m  . Among  LANGLEY’S  LIMITED 

toad  mou  equitdoie  ana  Rss  onet  |\edr.  rthop  nrourr  h  is  nrei’oded  a  reversal  I  assets  cash  is  $21,000  higher 

i.us  to  a  relatively  few  companies.  As  a  means  of  putting  "teeth"  into  ^  the  trend  Recent  trad^n^  how- '  at  $83,466;  receivables  iip  $71,000  at  DIVIDEND  NOTICE 

Mich  change.s  may  i.rovide  oppor-  priorities  control  over  industrial  7. ,,7^.  16.886.  while  inveiilories  are  down  Not,«  hereby  dven  ih„i  ..  dividend 

tuuity  lor  enhancement  in  value  of  production  in  Canada  and  raw  mate-  $568,665.  Payables  are  up  Wn^.^r  c"7°(7 'rt^c 

ci  rtatn  eurretitly  dciiressed  sccurt-  rial  suppltcs,  the  government  has  ^"®®  '  ,«i;.000  hiirher  at.  .-S  15.6.51  and  faxes  nn  deemable  'reference  Sharer  T  i 


one  ua\  s  Liusiiie.'s.  ties;  .should  provide  some  possildli-  passed  an  "order-in-council"  giving  dubious  .  ,  ,  I  (too  -it  3;40  638  \et  workinc  .••m 

3  he  clouded  potttical  outlook  i-t  f^,.  ,i„.eulativc  profits.  .  ,he  effect  of  law  to  anv  decisions  as  Two  developmciite  have  been  ®"-  •7,;/  ’  •  vears 

Lasterii  Liiroiie,  till’  e.vcitfd  phra'i-  if  if  if  '  to  nrioriiie^  ni  ide  hv  the  director  coutaging— efforts  both  tn  (  anada  |  lal  for  past  u  cat s  are  toiupdrcd  . 

»  1  li’  dition?,  howetor,  are  not  nornuu.  the  Dept,  of  Munitions  &  Supplv.  s>btem  \\liKti  uin  pcimit  $  $  $  i94i,  to  .si#irchoMrr$i  of  record  at  the'  •  j  .v  <  t  Marca.  i'^4i . 

able  ilippaiicj  ^'iDi  wliicn  the  i>o-  Couuuon  stock.-^  have  lost  much  of  Ki*’^ures  tablpil  in  the  Hoiwe  tif  ‘sruwth"  eonipaiiios  to  retain  part  Curr.  , islets  ....  V06.770  835.927  833.105  dose  of  busme.sa  on  Mardi  3rd,  I94i. 

miu7Il"i"'.  7.iint‘‘n.m7mnor-'inc'''or  'd''"®®  'Teculative  attraction  Comnions  reveal  that  the  Canadian  increiused  ProHts,  ami  the  plans  Curr.  l.abs .  I'v  «rdcr  of  the  Board. 

1  will  da7  1,1  i  u^  because  of  rising  tax  trend  and  low  sovernment  has  made  capital  ad-  '«  ®-'"''“'?  n  "  rf7  im.rU-e'^tt  capiul.  830.481  818,627  820.917 

Hi  will  (lu\  tiliti  dd>,  ail  tiK.t  profit  mar;:in  on  L'overnment  biisi-  vanccs  rnfal'in^y  f'OTliSK't  to  nri  influence  on  the  inai  keus. 

;lle"m-.r7:  'The  l7n'bu,'"  Pou,'’"  -  >he"profi, less'  war  policies  vate  c'ott.pan‘tes7o7inam'c  construe-  -M'cording  to  P.S.  reports  the  AVash- 1  .Seek  lax  Adjustment 

ilic  maikei.  Ill,  i.nmion  i.out.  i  _  yield  factor  becomes  of  _  <■  oHntv  owner-ihiti  Ilf  'Belton  government  ma.v  lake  ovci  in  prcsonting  the  report  to  sharc- 

has  lollowed  the  same  dull  di.  -  inrreastns  importance  as  taxes  nn  ..hich  woi'ild  b,*  tiebi  hv  the  ”r>vern-  remaining  Bri*isli-hclil  P.  t?.  ’Securi-  holders  tho  president,  A.  Lcpinc. 

piriied  course,  whirli  has  elitiiacler-  individual  incomes  mount.  and  nicnt  ilihoii'h  nein'i'emetit ''to  belies  (to  amount  of  around  1 V-'.  bil-lsny,.;  in  part;  — 

ized  dealiii-s  over  here,  (iili-edved  ie.;<,.n  an  investor's  net  revenue  In  "'®"'  ‘‘P '-'b  "'•'"‘‘a®  "e'H-  ®®  ‘  lions  of  dollarsi  as  collateral  for  ;  ,i  •  ,  .  i- 

i.i..!ie..  -w  well  IS  imliisiri  iis  ii  iv.’  ."i-  ^  ’  ''®'  "'  in  the  hands  of  the  private  coiitpa- ,  ,  ,  .  .  ,  o,  '®  ’'’®  'Ut®'M'""  "f  .'ob'’  difoc- 


Jiy  Order  of  the  Board, 

ROBERT  SMITH. 

Secretary. 

Montreal,  20ih  February,  1911. 


H.  SIMON  &  SONS  LIMITEO 

DIVIDEND  NOTICE 

A  Dividend  of  $1.73  per  share  lias  been 


$6,000  higher  at  $15,651  and  taxes  up  deemable  I'refcrencc  Shares  n|  the  Com-  declared  upon  the  oiitslan'din'c7e-7r 

,ki»A  CIIY  2_*oo  X-..*  ...-^..1. :  ^  .e  ......  DrttlV  hrts  Hrt'htrpfL  m  4<-viir  fi__r  .  e. .  .  ...  ' 


passed  an  "order-in-council"  giving  ** '*"  "“-  en- '  $58,000  at  $40,638.  Net  working  cap-  pany  has  been  declared  P^ahlc  m  tour  Ulive  Preferred  Stock  of  If.  .siVon'^ 

the  effect  of  law  to  any  decisions  as  two  developmcutte  nave  uccn  t  ^  compared  "V,'*''  •"■''ahnents  lot  so  Cents  eaC)  I  soN.s  LiMl  ii.D,  said  Dividend  to  be  pa-/ 

to  priorities  made  bv  the  director-  ®oi"'Oa'na— ®Hort,s  both  tn  (  anada  |  'lai  r  p.isi  o  .cats  are  tomparco  „hich  are  subject  to  the  approval  of  the  able  on  the  29ih  dav  oi  March.  I94i®  b, 

*  -  'inil  tho  I*nife<l  '•vfiltCiS  to  work  OUl  <1  hctcwith.— ^  Toreij^n  T.xcharij^c  Coiitrul  Borird.  I  hr  sharcholdrrH  i>f  rrcfird  <li«.  .•!  -  '  i 

iiOllOral  of  tho  I  rionlies  Bl'anch  uf  ‘  ‘  .  .  W  ili  normit  1940  t**39  1938  first  payment  to  l)r  made  on  March  12tlt.  '  busmeos  on  tfir  14th  Htv  of  M  4rrV  "l>i jV 

the  Dept,  of  Munitions  &  Suppl.v.  which  Wll  pci  nit  ,  ^  to  .st«,reholders  of  record  at  the  |  al^rinlemii  I)iv7lcn7 

Figures  tabled  in  tbe  House  of  "S®®*''Lh  compames  to  retain  pat  t  Cmr.  .isseu  ....  906.770  833.927  833.103  dose  of  business  on  March  3rd.  I94I.  ,,er  share  has  been  declared  upon  the  out - 

Commons  reveal  that  the  Canadian  '>f  'n®®®"'^®d  ‘"''I  '>’®  L--  '■■*'** .  By  order  of  the  Board. 

government  has  made  capital  ad-  !® ho"  8^0.9, 7  r.  C.  S.bxv  ,  n7r^e%7^^t  'o77:. 79:71, 7'7. 


things  hav,  left  a  lieavy  mark  on  „es,s  -  -  the"profitIe?s  "  war  polici-^'.s 

the  maiivfi.  Tlie  I.nmion  Lout.sc  _  .,„,j  j|,,.  yi,,|j  factor  becomes  of  _  _  ^  ^  ^  ,  ...  _ _ _ _ _  _ _ 

has  lollowed  the  same  dull  di.  -  inrreastns  importance  as  taxes  nn  which  \voi'iVd  i>o  'hei,i  liv' t*ho'''’V>vei’7  I  ®®'''“'P'P®  Britisli-helil  F.  t?.  ’Securi- 1  holders  tho  president,  A.  Lcpinc. ' 

,7lM7ll'Bm77v7'r'hmv'7'B^  imiividual  incomes  mount.  and  o,ent  although  management  "to  be!|.‘®';;  ”I',7’;7,7,o!.7  7';  in  part ;  -  CANADIAN  COTTONS 

i.isne'  as  well  as  industrials  have  ®r7  ®  "^'^-7°'  ''.®®'  ®®'®""®.  'P  ,  in  the  hands  of  the  private  coiitpa- , .  ‘nrirain  in  '  '*•  '®  ''’®  '“1®'!"""  '>f  >0P''  'I"'®®-  I  IMITFn 

7e7  7f  sh  ju  ,7  d  n  P''®f®'  '-®d^^":®®X^'  "-hoseinie.s.  Of  this  total  siot.03t.537  ha.s '"ate.nals  .shipped  j  tors  to  make  a  submission  lo  the 

'im  al  recumTa  o^  1 77-  are  covered  o  or  1 0  times  yhcinical.s  and  '  ®"P"®®"®"  '^'"7 ‘-m  ''''P^ter  of  .National  Revenue,  out-  c,,.  nra® bv  f  "  r  s,  1,  , 

Monal  ictupL  I jtiou.  wnicii  \^y  current  oarninus.  are  less  vul-  ovnirxciiviNc  <  An  arranAoment  to  ha.ndlo  FTritu-h  !  :  .$  iw.viiinn  nf  iho  i*rimmnv  Norit  la  ES  GIVEN  th.ii  « 

lasted  for  long  however.  nerable  as  taxes  eat  into  corporate  ®^P‘®'8''®8-  ,  holdinirs  of  Canadian  sccurilics  also  >  ®  ’’  ‘  ,  ®  ‘'’P'P®"-  •  Quarterly  Dividend  of  One  .md  a  Half  Per 

...  ...  ,  m  raoie.  ,  s  ta.xes  eat  into  corporate  i  pnipanies  eng.agcd  in  guns  and  7  t  anauiau  .ecuiiiic.s  aisu  suggesting  that  the  matter  be  Cent,  dt-c,  t  i.as  been  declared  on  tho 

BiiMness  I  m  hanged  profits,  than  eonimon  storks.  immntings  drew  .S96.7"5.3 15  of  the  d®'®-®P-  |  phieed  ticforo  the  Board  of  Referees  Pr'f'rrfd  Shares  of  ihi.-i  Company,  pay- 

The  business  index  in  the  C..-:.  „f  brass  ami  other  ,  :  established  under  the  Excess  Profits  Cma  ''7„'f"l7oVH7t7®io1’e 'oV 'hus?n7^^ 

has  not  shown  any  gvea,  chatiaes  The  gold  stoch.s  are  an  instance  o  ,„aterial.s  .$37,637,312,  ehclls  $3".- 1  >"®li  "'PP'*-  'f  consutnmatcd.w  ould  company  he  77i  5^6  day  oi  Mlrc^.  194? 

in  th(;  i>ast  wc*  k.  i  h»‘  ininicdiat"  iuduiTi>.  nol  spri<>us?l>  affortod  7*55, aircraft  .^IS.EM.tEfS,  auruino-1^^^  nuich  to  rcni<j\o  two  o  le  ma-  upward  adjustniont  in  its  Also  thnt  n  Qimrtcriy  Dividmfl  of  One 

indices  may  hav.  fallen  off  a  f.  w  f'Y  "'ves,  and  unlikely  to  be.  in  view  |  j-  . jnr  fiiciors  whteit  have  eliminated  figuio.  on  the  "ol'a'-  'l;' O'"  p--;;  ■''hare  phi»  «  Bonus  oi 

ft  aciions  duo  to  a  iem|.or.ir.v  eii,-  of  government  pollry  to  eneourage  L..,,.rip„.s  .tiiitiofiiin  nmchinc  t.w.is  I  f'"'®®-  •'ihcculalivc  buying  "P®®''- ,h:.,  i,  wnv  :i  dei.ici.c:..d  i.i.si- 1  .'.A"  ?-”’  ^7. 


jrking  capital.  830.481  818,627  820,917 
.Seek  Tax  Afijustiiieiit 
In  presenting  the  report  to  share- 


Daled  at  lorontn.  Ontfino, 
Erbrurtry  2  1st,  1941. 


xt”  Inlcnm  Dividend  of  13  cents 

Marcli  3rd,  1941.  per  share  has  been  declared  upon  the  out- 
ard.  !  stundiny  No  Par  \  aliie  (  ninmoii  Stock  of 

iIIAY  i  SIMON  A  SONS  LIMl'II.D.  .said  Divi- 

Secretary  treasurer.  'TJ'®  P-yablc  on  Ihe  29ih  day  ol 

I  March,  ,941.  lo  sliarcholders  ot  record  al 
■  I  clo.siin,-  of  business  on  Ihc  I4i|i  day  ol 

.March,  194  1. 


lasted  for  long  however. 

Business  l  iu  lianged 
The  business  index  in  the  1'..-^. 
has  not  shown  ;iny  gi.at  clitin-e- 


profits,  than  eonimon  storks. 

If  If  If 

The  g.jld  stoch.s  are  an  instance  of 


indices  max  hav.  fall,  n  .iff  a  "  w  oy  taxes,  amt  uni, Kciy  to  ne.  ,n  view  ,ive  equipment  $7.331 .507.  tanks  and  ,  ''‘®'®''8  wnieu  nave  ciii,.,.ia,o,.  figure,  on  the  "oi'"''  'M. out  Pcr. -share  ptu,  a  Bonus  oi 

fractions  duo  to  a  iiii.or.try  c,,-  of  government  pollry  to  eneourage  carrie  s  $6.ui9,0u0.  machine  tools  I  f"'’®®  --iP®®"  ""'®  "P®™' j  ground  that  it  was  a  depre.ssed  hu.si-  deTlare7o7  thV  7o,nnTo'n 

lailmciit  ill  steel  ingot  produetion.  rather  than  diseourage  increased  ^pd  other  materials  $1,371.  bombs  [be  -stock  m.nrkch^.  jyog  Company,  payable  the  i.o  dav  of  April, 

but  botli  general  jictiviiies  .i/fl  production  of  gold.  The  exchange  Ininnrtniit  Altnoiigh  dire  tiave  hecn  .some  oi  ^  I94i.  to  Shareholder,-,  ol  record  a,  clo.se  ..f 

numerous  siiceific  iiccouiiis  show  preniiuni  off.sets  rising  material  '  i  lit  ns  furcbotlings.  in  Street  circles.  ’  i  u  r-  i  busnnras  on  the  1 3th  day  of  March,  I94i. 

that  nianv  previous  reeoid;  arc  costs,  and  there  is  an  as.sured  and  Imixtrtant  capital  commitments  regarding  future  earnings  :ind  divi-  'With  regard  lo  the  current  fiscal  By  order  of  the  Board 
being  topped  now.  The  same  is  steady  market  for  all  production.  '''"®®*  by  the  government  include:  dend  payments,  and  altlmugb  eor- ,  y®.9'  -  Yuitr  diic'tors  look  forward  lo  K.  L.  IIA.MII.ION, 

true  of  eoursc  of  Canada.  Only  - -  - - -  Canadian  Car  &  Foundry  shell-fill-  pirration  executives,  realizing  the  coniinued  .steady  demand  for  your  Sec  - 1  rensurn, 

here,  current  business  iiiu>t  rarrv  a  LIVESTOCK  rtECEIl’TS  STE  ADA'  i Plant.  $  1 1.390.:;.  2;  Ljistcrii  Ctir  -  govermnent  t;ix  dopttriment  is  huik- 1  cotiipan.v  s  priidiicis.  hut,  of  course,!  j.-”b7u7ry'  25i'h’  n4i 

war  oil  its  shouldeis.  without  hav-  „  .  ...  .  h’ingle  gun  mouniingc.  S;;„5(m,-  jpg  about  zealously  for  new  sources  a  great  deal  will  depend  tiiion  war's _  _ ;  _ _ 

ing  Ihe  resources;  front  which  C  S.  ,Tr7g7.  ram.Ta7V-7rlci7,r" '''®®'  Sk'.lMMi.iiijO:  Ford  of'  revcnitc,  areii'l  talking  much  effects  and  influences  on  husine.=s 

cxi-ansion  can  he  finaticd.  vvr'7  7  -r^miral  Jvle  lo' ^  Canada,  mechanical  tran.s- ;  ;,hout  any  cheerful  a.specis  they  and  the  purchasing  power  of  tho  -IVA  -  ^1^  I 

In  thi.  tmlustiial  list  in  Mon,r.-;\|  tijose  of  the  previous  January.  The  P'"‘'  ®®bi<les.  $  I  ..Auii.ihiii  ;  universa  I  |  niay  envision,  tho  direr, oniies  of  people.^  While  iiiir  e.xport  business  ITAul^lVllllliJll 

and  Toronto,  f.-w  tmporiani  imlivi-  official  report  of  the  Cninn  .Stoc!,  citrriers,  *1, 121.000;  Monireal  l-'x  o- 1  |(';iding  companies  continue  to  evi-i"iih  (.rctit  Britain  iiiiiy  he  iidvpr- |  f-|««  I  itnii'Afl 

dual  change.s  were  shown.  Yard'  of  Toronto.  Limited,  shows  motive  W'.irks.  sltells.  $  1 .602.696.  i  dctice  satisfaction  with  the  preseni  ' -sely  affected,  there  is  good  reason:  Va.L»i  pwi  aiiuil  i-allllllCU 

.Minos,  all  change.s  were  r.f  a  "*-‘"7  ®<i'j'®  reccivifl.  icompared  plant  construction  and  gun  <ar-|jind  faith  in  the  fuliiro  in  their  di-  ">  hclicvp  tluii  intprovemeni  in  ilo- ' 
f  .•.,,.1  I  ...........  .,..,1  , .  r,-  1.  with  71.277  hciiii  in  .lanutiry  l91o  i-iiige'.  $5.1  1.5.000;  Slia  winigan  Clu-m- 1  .  ia,.n,i  navniem  noHcies —  few  luive  most  ic  i  equirentents  will  more  than  1  DIVIDEND  NOTICE 


CANADIAN  COTTONS 
LIMITED 

DIVIDEND  NOTICE 


noltar  ($1,001  por  Shrtrr  pltim 


lailmciit  ill  .steel  ingot  production,  rather  than  diseourage  increased  yfppr  materials  $1  ■;71  bombs 

but  both  general  activities  an-1  produetion  of  gold.  The  exchange  Iniportiiiit  4'oMimili,ieiiis 

numerous  s(iceific'  accouiiis  show  premium  off.sets  rising  material  imponiiiii  i  oiiimiiiiu  ills 

that  many  previous  record:  arc  costs,  and  there  i.s  an  as.sured  and  important  capital  comniitmetits 
being  topped  now.  The  same  is  steady  market  for  all  production.  listed  by  the  government  include: 

true  of  eoursc  of  Canada.  Only  - -  — - —  [  anadian  <  ar  &  Foundry  shell-fill- 1 

here,  current  business  niu>t  rarrv  a  I.IA'ESTOt  K  RKCKII’TS  STE  ADA'  phint.  $  1 1.390.:;.  2;  Ljistcrii  I'iir- 


war  on  its  shouldcis.  without  hav¬ 
ing  Ihe  resources  front  which  F  S. 
expansion  can  he  finaiicd. 


Toronto  Receipts  of  live  stock 
at  the  rich!  Canadian  yard.s  in  .Ian-  j 
uary  were  on  a  similar  scale  to 


dual  chaiicc.s  w.-i-e  shown. 

.Miuos,  all  change.s  were  of  a 
fractional  nature  and  v.  ry  p -v 
irsties  were  lia<lid  in  voluno  'uf- 
ficient,  lo  make  an  imiircssion.  Im 
pcrial  Oil  I ni.  riia f iona  1  Nickel  and 
.Montreal  Bower  showed  good 

volume,  the  latlM-  ,lropp.,l  from  . 

25  '.  to  2.5  hut  rallied  hack  again 

10  2..-S.  B,  ,\.  OH,  alter  selling  to  ,,, 

a  new  ow  ol  1.,'.,  ranted  to  H.. 

vvhnc  Imponal  oil  was  sti-ad.v  le^ou  n  is  likc- 

ihroughoitt  a,  :.-9  s.  Naln.nal  ^ 

,i(\M-ile.-.  sod  'J"  '  -■  hahli-  Hberiil  ization  of  the  present 

while  other  ,n,.-ccllano.j,is 
lluctuated  mildly. 

.\  review  ol  January  tradnig  m  ,„p  extended 

lotonto  amply  , Hus, rates  t'.o 
volumo  dieUne,  compared  wtU,  last 


MacKinnon  Steel 

Corporation  Limited 


New  York  Opinions 


riagp'.  $.5,U.5.nnfi;  Shawinigaii  i  hem- :  vidend  pityntcni  polirie.s—  few  have  mcsiic  i  equiremeuts  will  more  than 
iea’.  .  $1,110.0011;  .-'tpcl  Bo.  of  Oan-ibeen  the  cuts.  Sc'dont  have  the  j  itiitke  up  the  difference." 

ada.  pig  iron  and  .-tee!  ingots,  $2..- !  n.arkets  vtilued  current  earnings  _ _ 

S5-5.'iOn:  .Mus.sey-Hurri.'  to.,  to  mm.  ,  and  divi.Ieiid  yields  .'o  low  as  now.,  'T’l.  *  i 

shells  :ind  2.5-pounder  high  explo- j  - - —  -  j  //|  J  fllS  iSSUe 

sive  mttehiniiig.  $:;7I.8oi;  Rohi.  Mil-!  «i»,|  •  rk  — — . 

nd;;!.  .'a7.-577:r7ooduvn  ' A 17  IMPROVED  YEAR  ;  l-cars  Arc^  Excessive. 


.'  ca  r. 

A'olume  ol 
onto  Slock  E 


trading  on  ih 


onto  Slock  Exchange  in  .lanuarv 
lotalhd  7.373.0.52  .-har..-,  a  deci.>a,.i- 
of  25.5. :;i  9  shal  l  from  Itecemb'  i' 
and  3.,l  ;57,:’.:',6  h.-ss  than  in  Jtinuat  v, 
FitO.  Value:-  of  shares;  trad'd 
were  riduccd  in  :t  similar  iiitnimi. 
lotallntu  $ X 7 fi.'i n,  down  $Too.- 
';56  from  Dicemher  ami  .$$,.5  1 . .5 
less  than  a  yi-ar  ago. 

.Stock  I'l'ici  -  g.iim  d  moderate, V  in 
tlie  first  half  cd'  tin  inoiilh  foilowr-d 
Ijv  a  slow  decline  which  was  ac- 
crninatcd  in  the  final  vvi-.-k  of  frad- 
ing  with  till'  rc-.-ii!i  ih.ii  all  verijo.is 
of  tin  list  had  dec  im-,  prcdomitia'- 
ing  on  end.  ,\  total  i.if  1  1  l=sn-:S 


"U-.  tfuil. 

■  ■rl  (lilfing 

llir- 

wiiirh  2  1 

Ih  h.id  i| 

<  rlin* 

1"  ri'jrl.  ( 

■'.'i.ip;it<  r| 

with 

'■uui'cs,  V 

1,H>-  h;.  j 

r-mics 

Unclutiiki  - 

il. 

i  ttRlK.  U 

It  A',', 

.'cprt. 

V.  th  .1.  r; 

1  '('•;nmin-- 

i.V  ' 

.  O-nr;  iu' s. 

j'-lOtf  r]  'A  jr 

h  A, 

(A:  Co  in 

llioir  M'.nr 

real 

1p  'I'o-  IKinic  level  (jf  last  spiring.  Thc.se 

‘  arc  three  reasons  for  a  more  op- 
.lanuarv  .  ...  , 

,,  rgntsitc  View  than  at  any  time  in 

ItVceu'dm' 

Januarv,  ,  .  , 

V'lth  an  even  break  in  tlie  ncw.-i, 

lu  inm  I  upwaid  tendency  should  coii- 

II  $7  00.!  t  i!ur-  and  traders  who  have  been 
3  5 1  s  In'lditig  large  hu.ving  power  in  rc- 
■  erv'e  arc  now  in  ti  good  po.'iiion 
-'fiie.v  in  profit.s  on  a  coti- 

fiiilowi-d  '®’'®otivc  scaic.  Railroad  slocks 

was  ac-  second  grade  bonds  look  c.-pe- 

<  of  frml-  ®2H'3  priHiiising.  .Naluritlly,  the 
1  cenimn.  l'■'3sihiIitie:■,  of  the  imerna- 

■domina'-  '''’’"''I  -'"lalion  riiu.-t  never  he  lost 
]  :  ight  of  .Mihoti.  Proctor  ik  Paine, 

nf  '  -Some  cxif  ti.sion  Ilf  the  recent  iin- 
on  '  I  he  !  b''"3’®'oent  j.>-  a  prohatnlpy  hut  nn- 
10,5  r-d  •-'omcihing  devflops  to  minimize 

remained  Greater  uncertainties.  hreiRuny  on 
I  the  part  of  invertors  i.s  to  hr  c\- 
1  pcctcd.  Laidlaw  A,-  I'o. 

W’e  Ueiicvi-  that  prices  general!,' 

fo-rmer.y  ....f,  niiw  m  an  area  where  huying 
'  *'•8'^’'®"  -ui  pori  rhould  appear  during  per¬ 
il  Ixihder  j,-,r)s  f,f  wcaknc.cs.— .5.  ,M  Kidder  i 


jilion.  '17  11.111111;  .N'ortiiorn  Ivlcctric  i  i 

Co..  ammunition  ftc^c,  $St,S.116;  IVFNn^riF^  F^OTFF  ' 

Shawinigan  i  hemicahs  iproduction  TtIIiUOUIV  IIU 1  uL 

of  monoei  hylatiiltiie  I ,  $237,000;  . .  j 

Stct'l  I  o.  of  <  an.ida.  si\-,mh  how  it-  _  .  -  ^  .  oi  •  mi! 

zer  .shcH  forging'.  $si9.ono;  rniicd  ,  Satisfactory  Gain  bhown  in  INet 

.Steel  Cot))..  2.5-|ionmicr  shell  liig4i  i  Income  and  Net  Loss  Lower  j 

explosive  machining,  .$471,4  10.  Dc- 1  r»  •  v  ~ 

IH.'illand  .Airrraii  ofCauada.  ait  |  Than  Previous  Year  | 

ru.sclages,  $i:;ip,iinn  and  princiiKtl  i  * 

overhaul  dcjiot.  $136,000;  Domin-'  .Annual  report  of  AVind.sor  Hole, 
ion  Bridge  Co.,  cartridge  eases,  lod.  for  the  year  1940  shows  it  cai- 


TiriVUTEiU  ILMB  ;  Post  War  l-'eats  .Arc  I'.'xcessive, 

I  -New.-print  Executive  Stiys  .. 

WINDSOR  HOTEL  B.\  liicrea.sed  Ta.'vcs  ..  ..  .. 

_  j  Varied  A'ievv.s  On  Public  Fimiiice 

itisfactory  Gain  Shown  in  Net'  .  . i 

^  Bond  .Mtirkot  Reflects  Improved 

Income  and  Net  Loss  Lower  Rcpori.s  of  Ptiper  Companies. 

Than  Previous  Year  Fpircml  in  Business  Operiiiions 

_ _  Continues . 

Annual  report  of  Windsor  I lole!  ;  Goodvea r  Tit  o  Eai  niiigs  Show 


1  DIVIDEND  NOTICE 

NOIICI.  I.S  IIIRIBY  CIVIN  Ih.O  a 
I  Hividrild  of  Onr  j»ti'l  fYno-qUrii  Icr  prr  c®*nl. 

f  I  ’4 'T  1  Ilis  bc'rn  dcclfiro®!  oin  llir  1  *  ,■ 

I  C.UMAuliitivr  Sinking  f  imd  Rrdrptuablr  Err 
ferrrd  stock  of  MrtcKii>m»n  .Strrl  Corpnr 
ation  Liinilrd,  pav.iVjlc  \birch  I5th.  1 94  I , 
to  sbarcholdrr.s  of  rrcard  I  cbrufirv  2fttl». 
1941. 

Tins  IS  a  paj’nirnl  nn  account  of  ar- 
rrars  of  prrfrrrrd  dividend. 

By  Ordrr  f»l  tbr  IWiarff  of  Drrrclori. 

J.  G.  5CORI,H. 

j  J'rcrcfarv. 

Montreal.  1  rbruarv  2Isi.  1941, 


13y  Order  ot  Ihe  Board, 

r.DWARD  SI.MOX. 

Secretary. 

Montreal,  lebrijary  24t!i.  1941. 


THE 

Calgary  &  Edmonton 

Corporation  Limited 

SolKO  IS  lif'irbA®  ;.:4vrn  1h.it  a 

dividend  (»t  Irn  crnl.s  per  slmrc  was 
rieclarerl  24th  l  ebrii.ir*.’.  1941.  p.iv- 
able  7th  /\pnl,  1941.  in  sharchohl- 
ers  of  rrcoid  n»  tlie  t  lo.so  of 
tir.ss  on  Ihc  7th  tl.iv  of  M.irch. 
1941. 

I’livnirnt.  of  ihr  ^ald  dividend  Ilim 
been  approved  bv  llie  |fireij.:n  Lx- 
change  (  ontrol  Bo.ird 

Ihe  I  i.insler  bo»>k.s  fit  Ihr  (_<jr- 
poration  will  he  c  h>.sed  from  the 
close  of  btisiiirss  f»n  ihe  7lh  d.iy  of' 
March.  1941.  (o  the  openin,..'  ot 
bn.sincNs  on  ihe  I7tli  dr«\'  of  M.iich. 
194  (. 

BV  ORDER  OF  THE  BOARD. 

i  .  i:.  i:, 

SECRETARY. 

D.itrfI  al  innipe^.  ihi.s  24lh  rl.i'. 
of  1  rhi  Uri  r  V,  19  4  1. 


DIVIDEND  NOMCL 

Canada  Malting  Co. 

Limited 


Canadian  Breweries  Limited 


iriit  Bridge  Cij..  cartridge  eases.  Idd.  fur  the  .vear  1940  shows  it  cat-  Dicp  trom  Previous  Acar 
ca-ies,  $350.17.5;  Domtiiinn  l-;nginccr-  isfttCory  expansion  in  net  income  Ot;:i\va  l’(jwer  Dividend  Only 

ing  c,j..  macliiiio  tool’s  •$8'Fi. Obit,  also ;  before  bond  interest  ;md  dcprcciii-  Partly  Ixarncl . 

$180,060;  Dominion  Engineering  'ion  whieh  is  up  over  $.;o,00')  Iroin  H’lw  Camida  Is  .Mcolin.g  \A';ir  l)e- 
Works.  I  w  o-poumier  ;inti-tank  tbe  precerjing  ycai  til  $16-, (w...  mami  of  Wood  Profliicis  ..  .. 
gun,;.  .$.500,000;  Dotuiuiot,  Foundries  ®0'"valen,  to  ' J' Investor.s  and  Inquiring 

and  Steel  '  n,.  heating,  treating  '®''®-'  requirements  bcfoie  dept  itia-;  .s;„(,y^.,.i|,e|.^ . ' 

ami  straightening  aiinor  plate.  $723.-  '"ot-  .  .  i-  i-  i  n-,,  i„  .. 

.5:;.5  ;  l.iose  barrel  f’M'ging.s  $991,105;,  .y®'  deduct’, on  of  bond  ttUerrvM  '  '  7,  ^  ' 

D, 111, .nioti  Rubber  Co..  .I!l6:;.t69;  Flee,  'leioeciation  a  net  loss  of  $11.-  I'Osl  liusitie.s.'  I.Ho . 

Aircralt  $511,27:;;  l  ord  Motor  of  343  is  shown  for  the  year  under  re-  News  and  A  tews  I  rou,  Mining 
Canada,  eons, an,  velocitv  univer.sal  i'®'®  '®'"®''  y ''  '""1  -'lorkets . 


*  ,  1  NCtIKI,  I.s  lii-rrl’''  ..ivt'ii  lli.it  ,i  qu. li¬ 
nt  Dirrtinrs.  Irriv  (hvirldul  nl  l  ift'’  trills  I 'lOi.  I  prr 

..  .SCORI.B.  sh.iir  has  l..■.•,l  flrrlairrl  nn  the  no  ,sil 

.Srerctarv.  value  stork  ot  tlir  t  niiipiiTiw 

'941,  I  lio  alioi’r  ilivi’irnri  ts  p.ij'ahlr  M.iir.h 

—  .  _  l  ull,  1941.  to  .Sli.irrhoirtrr.s  <.t  rrt:orfi  -i, 

I  hr  riosr  nl  liusitir.ss  oil  llir  28lli  day  ,il 
,  ,  I  I  rijruarv.  194  1.  Ihr  bonks  of  tlir  (  om 

IOC  I  imiton  PIO'V  an-  lo  l.r  t  losril  from  M.irrii  Isl. 

ICO  LlliliilCU  1941  lo  Marrh  I4lh.  1941.  mcliisjvr. 
|'r|l*|,’  .Share  VCari-inl  I  lirldrra  wilt  present 

'  (  oupoii  Srri.tl  No.  3J  .o  .hr  Rf.r’al  tj.iiik  of 

iven  that  a  Camid.i.  MONifti.Ai..  roiiON'TO.  winm 
('  i-enls  (75ei  ®'  '  At.GAKY  m.d  ..fir,  m.,,.  ;, 

1.  , .  o.,, ■  f  5 1  Ii,  19  4  1. 


Partly  Ixarncfl . 

H’lw  Camilla  Is  .Mcolin.g  \A';if  l)e- 
inami  of  Wood  Profliicis  ..  .. 
Hints  to  Investor.s  :iml  Imiuiriug 
.Sitbscrihcrs . 


joiitts  for  four-wheel  rlrivc  nteehan- 
ical  lifinsp'jrt.  vehicles,  $250,000; 
Gooil'rar  Tire  f.-  Rubber  <  0..  tiros, 
$.5!f2.t';3;  Hayes  Steel  I’r’ulucts, 


111  i  .  $.;98.oo0;  .Vlaelvenzto  .Airrrafi,  $1i9.-  .  , 

prohahiliiv  hut  tin-  -c-  ,t  <•.  ,  ,.  ■  .  coiiofr.',  .and  t 

,  .1  <8.;  .Algotna  Steel  <  orri.,  9.2-inch 

>Vf  lops  to  minimize  .  .  u  n  r  •  ,-o-aaa  ntOrc,  lh!lll  offF 


howit/.er  shell  forging.  $527,333; 
Canftdian  'I'uhe  <$,  Steel  Products. 
$11l..;oo;  (  aniidian  A'ickers.  $454,616: 


Afte,  dcducl’i'oii  of  bond  inlcifv"  '  H''®  |nsiii;mco  Companies 

and  ilcpieciation  ti  not  loss  ,if  $11.-  l-osl  liusincss  in  Ptio . 

343  is  shown  for  tlic  year  under  re-  .News  and  A'iews  I'roiu  .Alinin.g 

view  which  compares  with  a  hiss  Fields  and  .Markets . 

?71.5n  for  the  year  I'ji-st  Quarter  .Miin^  Dividends 

Uepurt  Htnt.es  that  iiieteaseil  in  Stiow  Small  (Iain 

dii.strial  acivily  .to  a  result  of  the  , 

'  .  ..  ..i,..’  ..  I  0'"®"'  Suinmtirv  of  Seetiriiy 

war  has  brought,  aluoil  <1  defiuile  Mm-itn..; 
inereare  in  general  travel  wihiiilhe  ' 

coiiofry,  .and  this  devcl’.im.ei.t  ha.  'be  Westrtii  Oils;  New  Royalile 
more,  than  offset  Hie  r,  iliiel ton  in  'A  ells  Look  (iood . 


1|  IMVIBEM1  M)T11'i;  (..Clirs'iMNm 

I  Notice  is  hereby  given  lliat  a  Canada.  MONIKI./ 
5  ;  dividend  of  seveniy-fiv,'  i-eiils  (7,5ei  .nyi  ^i  .At-GAl 

‘  per  sluiro  on  the  Cumulative  Sinking  |  ’  '■ 

5  I’lind  Convcrlible  Preference  Shares  '  b-'’  <’r0rr  ol  ilu’ 

of  the  Conipiilty  hits  been  declared,  .|f>l 

pfiyahle  on  Ihe  Isl,  day  of  .Afuil,  1911. 
lo  Shareholders  of  reeord  al  Iheinair-d  ai  Mouircd 
-  close  of  business  on  the  15lh  day  of  icLuu.uy  21.  I94i 
'  March.  PHI.  - 

8  Ry  CTdcr  of  Ihe  Board.  |  ImDenal  To 

AA'.  c.  ];L  TLER.  I 

1,  Seerelaty.  ^  of  (;2oj 

loroiito.  Unfit I'lo,  I  “  * 

I'ehrtiiiry  26,  1911.  ! 


B,v'  ordrr  ol  llir  Bo.rrfl. 

.lUHN  P.  HLIGHTON, 


Imperial  Tobacco  Company 
of  Canada,  Limited 


fo-rmer'.y 
o  .  ha=  'ie- 


'  ockshuit  Plow  Co  ,  2.5-pounder  shell  lalKjiir.  "'e  .'<  ar's  op 


touri  I  hu.siiiess.  Desitiie  ahtiorm.il-  .New.--  I'niiu  I, isle, I  anil  Cnlisted 

ly  high  'ipcraling  coil-',  higher  tax-j  Mines  ..  . 

aiioo  and  incrcfiscd  cost  of  ci>nimo-  I 


Invcsier.s’  linjex 


smoke-niachining,  $313,288;  (Canadian 
Locomotive  <  0.,  $1,109,880;  Consolid- 


la v  he  regardeil  a  Mili:;fac 


tor.'.'  I'r’jftl  .'Jiiil  loss  figure,;  for  k<ii  irirpii.ipr 


Company  Meetings 


Tho  Great  AA'est  Sa<ldler>  to 
l.til  ,  annual  meeting  in  AA'innipeg 
oil  Mouday.  .Alarch  3id  a,  2  'p  in. 


To  an  actual  war  cronenux  Png-  '  Dominion  Engineer 

.and  hax  long  .  mcc  ad,us,,rd  osclf. 

G«i  .  «  r.11  1  »  ,  u  .  nicrhauiPiriG.  $4.l3o.-iO<  ;  Domi- 

'9nd  rone  f‘iv3bly  n  moro  volatilr  hijr  ..  . 

v«.  ....  u\  \^  J  nion  Bndee  (  o..  wo-noundor  irunsi. 

ipM!  P  fioMblo  Am^r  rn  tan  do  Ihr  .  nAA  .-xtia  /  •  i  n  r 

-a.nr  stock';  gne  no  appearance  ^ 
ei  he  ng  in  a  selling  range,  and.  ^ 


Holliiiger 
Alines,  l.t'l. 


(  oni-oliilatci)  4, 

annual  meefint 


therefore,  it  must  he  only  a,  question 
of  lime  hefore  latent  hu.ving  power 
Id  mikes  iC’elf  effective.  Irpeeialh 
'"  Would  this  lie  the  case  in  the  event 


Montrta!  011  Tuesday.  March  t,h.  at  ,.f  dr«,patic  had 


9.2-inch  howitzer  nmchincry,  $1,610, 
691. 

Order-  nwardc.l  by  the  Depart 
inent  of  .Munitions  Supply  during 


I  aiin.v  I'ai’iner  4  aiidy  .''hops  Md.. 
aonnal  meeting  in  Rochester  .N.Y'..  | 
on  AA'cilucsday,  .March  rHli.  ! 

.San  Antonio  Cio).!  Alines  I.fiJ..  an- 


market  nn:  ettlemcnt.  ,  i„-  .  1 .10- , 
cr  "  in  Barron's  '  "[nowing  dircci,  contrai  l, 

rru  *114,  ,  I  d!Ptnbu(.rf|  anions  (  ompaiiic:  iu 

pc  .  lock  rnarkel  ha:a  bco.ed  ,  „,ent  in- 


.11-  ."oocra,',^,  ,..,p  a,  $8,670,381.  in- 


Hu-  I'Oi  1  2  yea.i'H 

compn  rc 

f..l 

<  fill.  N.  f^owri 

/ 

I  .1  n  r  n  1 
19  If) 

»n  i  1 

19  19 

(  nil,  .Str.iiiislilp.',  . 

C  riu.  Cjrn.  hiv<'t'l 

•1 

•  irjr  . 

•TK'i'.nyu 

315  2.301 

f 

PiUiKj  InlrrC'^t  . 

10  7.0  12 

(  OMS,  P.*pp. 

2 

D*“pr*»ct 

itlOM  . 

1  nij.fiOD 

1  no.iuni 

5 

\r|  lot' 

.1*  -11 . )  n 

5  7  1.5  II 

1  tiinlop  lire 

2 

r’M»fii  4 

II  .b®‘cin'it icTA 

$  iO.'VlH 

1.1  w 

%  7).)94 

1  r)Mnd.tt  I'jii  Co.  . 

1  t'Hsr  (  0*3- 

7 

f  VrA'i'Mj 

Drf.fil 

122. ()i9 

$15}. "i  17 

19.2  )5 

$l22.t.2< 

Gen.  Inj.t  .  .  . 

(  ioe*f)’r,4  1  Inc 

1  itip.  1  '  hrUTo  .  . 

i 

)  7 

I’tr.fil  1 

oiuJ-5  |f'rj»*rii1. 

5  1 .1'.7 

hllri  ,  F.  At  IV 
Itivoslin-  H  ti  .S. 

1 

f 

Dr-fi,  ,1 

,3122.180 

51  2  2, .,29 

r.  r '  V 1 1 1  e4 1  r  1  r 

1 

'Ih.’ 

baltiiiuo  .'•he 

of  t.how  s 

I’ur  rctr 

1  il.e  .'SI.  loll,,  |>, 

1  2 

12  .•Miinilob.i  l’.iprr.  2  I 

I  Molrlirrs  Disi  il  5 

I  ^t',nUnH•  I  ru.sl  i  I 

>  Muiiort  li  K III  1 1  M 


M«jd»'rn  <  oiil I 


i  rimr  r*'b  M  I  ’  'vhii'h  ihciT  IS  public  til vciit uiGut  HI-  a.®scU  of  iiichidinc  ^lu;. 

I.ome  r.  l  onod;  and  sea-onal  coudi. ;  Packers  $260.90:;;  Slo  in  cash,  investments  at  .$MI. 


I  lont.  V' HI  lief’.nvc  more  fav  ourable  j 


spring  appniaches.  Basic  biioi-  ,voolleos  &  AAorsicd.s,  Ltd..  $21.3 


tercsf;  (.'aiiada  I’ackcrs  .$260.916; ;  Slo  in  ca;  h.  investments  at  .$11 1.  ! 
'I'ookc  Bros..  I.td,,  $7,750;  Dominion  17.5  (niarkel  value  $163,657)  ami  re-  Um,.. 


A\  innipcg 

3  p.ni. 


meeting  in  Monireal  on 
.March  7tli  at  noon. 


nuai  meeting.  Marlborough  $4otel.  frend^''‘remaii7'  enconra'-'in"-’'  I  ''  ^  AAorsled.s,  Ltd..  $2 1.38 1  :  ]  cei '  a  hies  at  $31,559.  <  nrrcirt  labili  B.iloC, 

AA'innipcg,  Thtirsday.  March  '.'h,  ft  I  h'-Lvo,-  .,o ,  t  rorp  $3."..7o9;  lo.minion  ’  f  io  of  .$172,419  arc  ok, do  op  of  ac  ^  I’,  '’'®, 

3  p.ni  ,Howevei.  .tuM  a.-,  t  ,s  w^eli  to  a  void  1  H,j,,hcr  Co.  $31,800;  Geurral  Sted  :  .•..uni;,  navable  $82,376.  ao,.rm.d  in- 

- -  nccnnibiu,,  t.j  the  jitleis  "  hen  ^  VVare;,  $I1,980;  Canadian  (ar  and  tercsl  .$50,072  and  .')C®r"®4i  c'targci-  i  a-i  M-.t.in. 

I’laidential  Tnist  i  o.  M(J.,  annaa!  !  bad  new  s  come;,  from  abroad,  to  a  i  I'onndry  Co,.  .$6,116;  Good'cai  Tire  $39  971  .Net  working  capital,  as  at  '  Ruu-'n 

meeting_  in  Monireal  on  I'litlay,  ;  b.- lanced  view  rcqiiirov  investors  i  Rubber  ,  o.  of  Canada.  78  630;  De.mmlicr  31^1.  Ibl"'.  anioiintcd  (,oi.7i  i,,.,. ' 

.March  7tli  at  noon.  '  not  to  cxficcl  loo  much  on  the  np-  Mtional  Stei  l  (  ar  Corp .  .$27oi','i'  jigjuut  t  a  comtiarai  ive  i  Kooi.-ii..y  Brii.. 

- ^,7“  ,  ''bl®  until  'be  "a,r  dangers  are  dc-  Canada  AA'iie  &  Cable  Co..  $76.:;.57' I  fignic  of  $'>26J84  at  Ibe  end  of  ilie'l^a  i 

annual  melrr"'i‘'’'Mon.r^^^  ciartfied.  The  underlying  •  Canada  Marcon,  Co.  $17,2:::;;  .  an.'.:  .  piVion.s  .v.;o,r.  Durin"  the  .vcai 

AV'pdiiesdav  March  U’tii  at  noon,  "®nd  ".iiiants  (  lienp,  in  coijiinii-  dian  General  Electric  to,  $lo,S2t ;.  there  were  redeemed  and  cancelled  .  p,  i,, 

■’  ‘ _  ■  ’  "Ik'  to  favour  si’jcks  that  are  well  .Amalgamated  Electric  I'orp.  •$';.5..599 ;  I  $7(i.O(io  of  the  co'mpan.v's  I'.a';;  l.st  .  Midiaml  Gold 

Melrhei's  Ulstillci'ics  Md..  aimual  I'b'ced  to  benefit  from  tho  existing  Canadian  Fairbanks-Mor.so  Co..  ,'5,56,- j  mori.gase  bonds.  Hit'"  redueing  the  Naiboir'!’''. 

meeting  in  .Montreal  on  \\ ’jclucs- j  expangive  ami  inflationary  lacUjrs.  325;  Dominion  Uileloth  &.  ijiuolcuiu ,  aanouiit  of  Ijouds  outstandittg  lo  Nagu;,  ,  .  ", 

day,  Marcli  13lh.  at  11  a  m.  — Brookmire  Counsolor.  'Co.,  $7,118.  $2,351.6215.  I  Norand*  .  .  . 


N.  B.  IrIrpI,. 
•Jlla’A’.i  IA>wr 
I’toA  .  P.ijTrr 


I  Ini  tcfJ  t  orp. 

V  I®  ®*m;iA'  MIk-  . 

W'iiiU.sor  I  iMlrl 


iiiitl  Bil  (  (iiii|>uiiirs 

9  Orpji  . 

9  l*-i\'i.ia&lr|- 

9  l'riVMt4»ri 
9  Dome 

9  F.<ni:;r>  D  (Jl 

I  Iiiffc  .  .  .  . 

1  1  5unrl  Rivri  ,  .  . 

I  I  •jrjn  AltIrilMO 
I  I  >»•  mjmi  RoUA'II  .  . 
1  I  ^ill*  Prciii.  . 

•  .  :  >pli1  E.ikr  .  .  . 

'1  -SirnoM . 

1  I  Sli^Tiill  G«*i>Joii  . 

1  I  htnUrK  Dll.l 

I  I  St'rin  v»*i'  bt  u  r . 

/Vs  Hiii)jiiin  . 

II,  \VriKM-Hurf;r.  . 
.  ^MYounc  Davidson. 
•  Zcballos  .  •  •  • 

I  • 


CENTRAL  PATRICIA 
GOLD  MINES,  Limited 

( A^o  Personal  l.iahility) 
DividniH  No.  I?» 

Exha  DivicJrncJ  No.  I  I 

A  fJis'idf'ii®!  of  4c  prr  slMrr.  «n®l 
on  r\lr.j  fliA'itJiMul  of  Ir  prr  .sliair. 
»nakiiij4  hi.  ]9«’r  r.hair  in  »»ll.  li.is'r 
brrti  rJrc|,<»^H  h'*  t1»^  Diirstors  on 
llir  t  Hpitol  stock  of  Hir  i  otnp-inv. 
p'lA'nl'jlr  tlic  II. st  D'lV  »‘f  Mnrfli 
1941.  to  ^||.^I  rlioMrrs  of  rrrorrl  .it 
llir  clo^r  of  biisinrst.  on  ihr  I  ilh 
®|.iA’  of  M-iixh  1911. 

DA  I  1 .1)  •*!  loroiiio  this  2lMi  day 
ul  Frlirnnrv.  19  4  1. 

By  oi'flrr  of  thr  BcgjI'H, 

(  .  n.  I  I.EIOI  I  . 

Am.s  I  .Srcrrt.ii  y  I  ir-isutr.i . 


PICKLE  CROW 

GOLD  MINES  LIMITED 
(No  rVrsoTiof  Liohinty) 
NOTfCE  Or  TJIVIDEND  ^oT’rf 

Noth'r  fj;  lir-rrby  given  that  a 
dividend  of  ton  rrnts  (lOvt  pf'i 
.'harr  in  (anadian  funds  nas 
hern  declared,  payable  on  .Mon¬ 
day  Marrh  ni*t.  lf>41.  fo  sliarr- 
hnld#»i*s  of  Ihc  company  of  record 
at  Ihr  riocr  of  frjsinrss  on  Sat¬ 
urday.  March  l.'S.  1041 

Bi/  Ordrr  of  thr  Bontd. 

ROBERT  FENNELL.  K  (  . 

Treasuier 

Toronto,  Ont.,  Feb  19.  1941. 


NOnCT  IS  HEREBY  (HVEN  TII.M’ 
A  Final  T^ividriul  fNo.  141)  of  Twmty- 
I  wo  and  one- ha  If  ccnl  ( 2?. '  -i*  )  per  .''•ha'9* 
on  Ihc  paid-up  Ordinar.A-  .SIkuT'-  of  Ihc 
(.'ompany  for  the  a  car  ended  Hlrf  Dro 
rinbrr.  1010.  has  been  declared  pay¬ 
able  on  Monday,  ihe  ni;>l  day  of 
March.  1041.  lo  Nliarrholder"  of  record 
at  tlie  do*:;?  of  husijnr,';''.  on  Friday,  flic 
Vth  dav  of  March.  1041 

Ah  Inirnm  Dividend  t  No.  14'J)  of  Ten 
Opts  (10c.)  per  sham  on  the  paid-iip 
Orriinary  Sliarrs  of  the  ('ompany  has 
hern  declarpd  payable  on  Mondav.  thr 
da.v  of  March.  1041  tn  Thareholdcrd 
of  record  at  thr  clo~c  of  bii?.in<'‘^s  on 
Frid^.^  ihr  7th  day  of  M-Areh,  1041 
\  Semi-Annual  Dividend  «Ko  38)  ot 
Tlvco  per  '^ent  (3';  >  on  the  paid-up 
Preference  Share?  of  the  Company  ha-^ 
been  declared  payable  on  IVTonday.  thr 
.31st  day  of  March.  1041.  to  r'harehold- 
ers  of  record  at  th®  cto«e  of  business 
on  Friday,  ihr  7th  day  of  March.  1041. 
B.v  Order  of  the  Board. 

A  L  ROBERTSON. 

Secietary. 

MONTREAL-  PQ 

3t't  Febiniary.  1941 


Imperial  Tobacco  Company 
cf  Canada,  Limited 


NOTICE  TO  .SHAREHOLDERS 

NOTICE  i.v  lipreh.'  givm  that  the  Oid- 
Irary  General  Meeting  of  tlie  Shaic- 
holrieri.  of  Imperial  Tobacco  Compan.' 
of  Canaria,  l-tnitch.  "til  be  held  a* 
the  Brad  Office  of  the  Compan:-,  .5811' 
St  Antoine  Street.  Montreal,  on  I'ues- 
rla.' .  the  I8fh  day  of  Maroh.  inil,  at 
two-thirty  o'clock  in  Ihc  afternoon. 

The  Register  of  Transfers  will  be 
closed  from  Rtli  March  to  18th  March, 
1941  both  days  inclusive 

DATED  at  Montreal  tills  21sl  dav  of 
February.  1941 
By  Order  of  the  Board. 

A  L  ROBERTSON. 

Secretaiy. 


